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Counter Wall St 
attack off 22.82 
launched, on deficit 
says Iraq concern 


Iraq says it las launched a major 
coanter-attack against Iranian for¬ 
ces that have advanced near Basra. 

A military official in Baghdad 
said commando groups supported 
by helicopter gunships continued 
mopping-up operations, and that 
large numbers of Iranian troops 
had surrendered. A minister said 
30,000 Iranians had been killed in, 
the fighting. 

In Washington, the White House 
said it had no evidence of heavy 
damage the Iraqis claimed to have 
caused at Iran's Kharg Island oil 
terminal on Monday. Page 16 

Brenner cars move 

Italian police reopened the Brenner 
Pass link with Austria to private 
cars, after striking lorry drivers 
tried to extend their blockade. Ear¬ 
lier story, background. Page 2 

Howe for Hong Kong 

British Foreign Secretary Sir Geof¬ 
frey Howe will soon make a “signifi¬ 
cant and important” visit to Hong 
Kong. The date has not been set, 
but it may be in April and could 
bring an announcement of signifi¬ 
cant progress in the negotiations* 
with China about the colony’s fu¬ 
ture. Page 3 

Macao dissolution 

Portuguese President Antonio 
Eanes dissolved the 17-member as¬ 
sembly of Macao, on the south Chi¬ 
nese coast. New elections will be 
beld within six months, probably on 
a more representative basis. 

Philippines battle 

At least 47 people were killed and 
20 wounded in a two-hour gun bat¬ 
tle in the southern Philippines be¬ 
tween Moslem rebels and govern¬ 
ment troops. 

Mercenaries freed 

Seven British mercenaries jailed in 
Angola since 1076 Dew to London 
after being freed. 

Kinnock sacks two 

UK Labour Party leader Neil Kin¬ 
nock sacked two shadow ministers, 
Mr Frank Field (social security) 
and Mr Max Madden (health) be¬ 
cause they voted against the Gov¬ 
ernment, when labour Party lead¬ 
ers had decided on a tactical absten¬ 
tion. Page 6 


WALL STREET was hit yesterday 
by a spate of selling which reversed 

the gains achieved late in the previ¬ 
ous session. The Dow Jones indus¬ 
trial average fell 22.82 to 1,157.14 on 
concern over the Administration’s 
policy on the federal deficit, and the 
worsening conflict in the Middle 
East Report, Page 27; loll share 
prices Pages 28-38. 

LONDON: FT Industrial Ordinary 
index closed unchanged at 819.1. 
Government securities showed 
small gains. Report, Page 31, FT 
share information service. 
Pages 32,33 

TOKYO: Nikkei Dow index edged 
up 23 to 10,073, and the Stock Ex¬ 
change index eased by 0,7 to 778.9. 
Report, Page 27. Pages prices, other 
exchanges Page 30 

STERLING rose 2.05c to S1.494, its 
highest level against the dollar 
since October, ft also unproved to 
DM 3.8875 (DM 18825). FFr 12 (FFr 
11.945), SwFr 3.235 (SwFr 3-205), 
and ¥349 (¥344). Its Bank of Eng¬ 
land trade-weighted index rose 
from 82.7 to 83.4. In New York it 
closed at $1.4882. Page 37 
DOLLAR fell from DM 2^34 to DM 
2.601, its lowest since October, and 
to FFr 8.035 (from FFr 8.1075) and 
SwFr 2.164 (SwFr 2.2745), but rose 
to ¥233.4 (Y2332). Its trade weight¬ 
ing fell from 127.6 to 127, lowest 
since October. In New York it 
dosed at DM 2.6102; FFr 8.0257; 
SwFr 2.171 and Y233.50. Page 37 

GOLD rose $4.5 in London to 
$398.75, by $5.5 in Frankfurt to 
$399.25, and by $5.5 in Zurich to 
S399. In New York the Comes 
March settlement was $395 (S40L8). 


Nordic attack 

The Nordic Council, an annual as¬ 
sembly of representatives from 
Sweden. Denmark, Norway, Fin¬ 
land and Iceland, has attacked its 
Eve governments for failing to pro¬ 
duce a plan to combat rising unem¬ 
ployment Page 2 

Kidnapping charges 

British police are bolding four peo¬ 
ple who have been charged with 
kidnapping Indian diplomat Ra- 
vindra Mhatre, who was found dead 
more than three weeks ago. 

More sub trouble 

Swedish soldiers threw hand gre¬ 
nades and fired machine guns to try 
to force to the surface another su¬ 
spected foreign submarine believed 
to be lurking off-naval base Karls- 
krona. 

Airliner off runway 

A Scandinavian Airlines System 
DC-10 jetliner overshot a runway 
while landing at Kennedy Interna¬ 
tional Airport, New York, last night, 
coming to rest with its nosew'heel in 
a shallow creek. All 163 people on 
board escaped unhurt 

Panda killer jailed 

A Chinese peasant who killed and 
ate a giant panda was jailed for two 
years. 


ZINC prices fell again in London as 
sterling’s strength prompted sell¬ 
ing. Cash zinc fell £25.5 to £640 
($956.16) a tonne. Page 36 

JAPANESE industrial production in 
January was more than 10 per cent 
up on a year before. Page 3 
PAKISTAN is to seek $2bn external 
aid in the year from July I. Page 3 

CHINA has discovered a coalfield 
with an estimated 9.6bn tons, in 
north-west region Xinjiang 

LORD BLAKENHAM, chairman of 
industrial holding company S Pear¬ 
son & Son, has been appointed 
chairman of the Financial Times 
Page 6 

MR HENRY KISSINGER, former 
US. Secretary of State, has been 
appointed a director of American 
Express. 

UK GOVERNMENT will bring for¬ 
ward law changes if the BBC and 
ITV decide they can co-operate on a 
joint satellite broadcasting project 
Page! 

HANSON TRUST, the UK industri¬ 
al holding group with major UR. in¬ 
terests, claimed victory in its £247m 
(S369m) bid for London Brick say¬ 
ing that 58.6 per cent of the share¬ 
holders had accepted. Page 16 
CGE, the French state electronics 
and engineering group, is extending 
its UR. activities, and negotiating 
for alliances with European com¬ 
munications companies. Page 16 
SUMITOMO BANK, Japan’s fourth 
largest, has agreed to pay S144m for 
the Banco Ambrosiano Holding of 
Luxembourg stake in the Lugano- 
based Banco del Gottardo. Page 17 
AT&T is negotiating with Spain’s 
national telecommunications au¬ 
thority to invest about 5200m in set¬ 
ting up a Spanish semiconductor 
manufacturing base. Page 16 
STATOIL, Norway's stateowned 
petroleum company, is considering 
buying a half-share from Esso 
Chemicals in an ethylene cracker in 
Sweden. Page 19 

SEAT, the Spanish state-owned car 
group, expects to be trading profi¬ 
tably from September after nearly 
six years in the red. Page 17 


Gemayel to launch major peace move with Syria visit 


BY NORA BOUSTANY IN BEIRUT AND STEWART FLEMING IN WASHINGTON 


PRESIDENT Amin Gemayel of 
Lebanon is expected to. travel to 
Damascus later this week for vital 
talks with President Hafez al-Assad 
of Syria. The result of the talks is 
likely to have a major political and 
military impact on the crisis in Leb¬ 
anon. 

At the same time there are indi¬ 
cations from Washington that the 
UR. no longer intends to play such 
a forceful role in Lebanon following 
the withdrawal of the marine con¬ 
tingent in TmiT tinatifYTuil p earelt aep- 
ing force. 

Mr Donald Rumsfeld, President 
Ronald Reagan's Middl e East en¬ 
voy, is expected to pay another trip 
to the region shortly but will not be 
concentrating on Lebanon. 

President Gemayel may an¬ 


nounce the formal abrogation of the 
May 17 troop withdrawal agree¬ 
ment with Israel before he arrives 
in Damascus. Syria and opp os i ti on 
forces in Lebanon have insisted on 
the scrapping of the agreement, as 
a precondition to wider political ne¬ 
gotiations. 

Mr George Shultz, the UR. Secre¬ 
tary of State, described the agree¬ 
ment as a milestone in the search 
for Middle East peace and strongly 
urged Mr Gemayel not to abandon 
it 

Even Mr Gemayefs Phalange 
Party, however, has endorsed nis 
decision to scrap the agreement 
The more militant Lebanese For¬ 
ces, who form the Christian mili¬ 
tias, have threatened to withdraw 



Mr Amin Gemayel 

their support from Mr Gemayel if 
he takes this action. 

In Washington, White House and 


State Department officials refused 
to confirm directly that Mr Rums¬ 
feld will stop seeking a solution in 
Lebanon, but in their remarks and 
the emphasis they are putting on a 
wider regional approach to the Mid¬ 
dle East issue, they are hinting 
strongly that Lebanon has ceased 
to be the Administration’s top prior¬ 
ity. 

The Associated Press yesterday 
quoted a senior official as saying 
that Mr Rumsfeld would resign af¬ 
ter his next visit to the Middle East 
and be replaced by his assistant, Mr 
Lawrence Siiberman. 

The Lebanese forces issued a 
warning yesterday against contin¬ 
ued shelling of Christian areas, as 
sporadic shelling could be beard 
along the line dividing Beirut into 


Moslem and Christian-controlled 
sectors. 

More fighting was also reported 
near Souq al-Ghaib. east of Beirut, 
as Lebanese soldiers still loyal to 
the central army command battled 
with Syrian-backed opposition for¬ 
ces trying to capture the strategic 
town „ ... 

An anonymous caller claiming to 
speak for the Islamic Jihad group, 
told the French news agency 
Agence France Presse, that the 
French contingent had “one week to 
leave the country" or it would suffer 
an ■’earthquake." 

The French soldiers are the only 
members of the four-nation multi¬ 
national force left in Beirut 
Iraq claims counter-attack 
underway. Page 16 


UK gas plan 
may favour 
Dutch over 
Norwegians 

BY IAN HARGREAVES IN LONDON 


THE UK Government has told Brit¬ 
ish Gas, the state-owned utility, to 
explore the possibility of a major 
gas purchase from the Netherlands 
as an alternative to the £21bn 
($31bn) deal provisionally agreed 
with Stated of Norway. 

The instruction highlights Lon¬ 
don’s growing opposition to British 
Gas’s plan to import about a quarter 
of its supplies in the 1990s from 
Norway’s Sleipner gas field. 

The Dutch option would involve 
British Gas buying 500m cubic feet 
of gas a day from Gasunie, the 
Dutch utility which is jointly owned 
by the Dutch Government, Shell 
and Esso. This is less ftan hatf the 
volume available from Sleipner. 

A pipeline would be constructed 
from Callantsoog, which is about 50 
miles north of Amsterdam on the 
Dutch coast, to British Gas’s termi¬ 
nal at B acton near Norwich in east¬ 
ern England. 

This would be the first connec¬ 
tion between Britain and the con¬ 
tinental European gas grid and 
could eventually permit Britain to 
import gas from the Soviet Union 
and other non-European suppliers, 
such as Algeria, now connected to 
the European grid. 

Equally significant, a pipeline 
would raise the possibility of gas 
being exported from the UK contin¬ 
ental shelf to elsewhere in Europe. 


This would require a change in 
British Government policy, which 
has prevented exports on the 
grounds of security of supply. The 
Treasury is pressing hard for the 
export ban to be lifted because it be¬ 
lieves British Gas is currently pay¬ 
ing too little for its UK supplies. 

This, the Treasury argues, is un¬ 
desirable because it discourages 
UK gas production, reduces govern¬ 
ment revenues, and undermines the 
basis of economic pricing to the 
consumer. 

Wholesale gas prices are higher 
on the Continent than in Britain. 
The Sleipner price, for example, is 
thought to be around 30p a therm, 
compared with a going rate of 23p- 
25p a therm in contracts between 
British Gas and UK suppliers. 

There appear to be four main op¬ 
tions for the UK Government to ac¬ 
cept the Sleipner deal as negotiat¬ 
ed, to instruct British Gas to re¬ 
open talks with Statoil with a view 
to lowering the price or reducing 
the contracted volume by half; to 
implement the Dutch option; or sim¬ 
ply to turn down the Sleipner deal, 
forcing British Gas to offer higher 
prices to UK suppliers, thus stimu¬ 
lating domestic production. 

Continued on Page 26 

Energy Review, Page 12; Esso 
cuts UK prices, Page 6 


Germans 9 
farm price 
plan makes 
headway 

By ivo Dawnay in Brussels 

A WEST GERMAN proposal aimed 
at overcoming one of the greatest 
obstacles to an agreement on re¬ 
form of the Common Agricultural 
Policy (CAP) appeared to be mak¬ 
ing substantial headway at the EEC 
farm ministers’ meeting in Brussels 
yesterday. 

The plan, involving the phased 
riigmwTi+liwg of the EECs complex 
agro - monetary system while giv¬ 
ing scope for 3 per cent price rises 
to farmers in the weaker currency 
countries, could provide the key to 


Chancellor Helmut Kohl ap¬ 
peared to back British solutions 
to the financial dispute in the 
EEC after talks with Primw Min¬ 
ister Margaret Thatcher last 
night He noted that West Ger¬ 
many and Britain were the only 
net contributors to the EEC bud¬ 
get and, referring to the other 
members, said: “It is not part of 
the European spirit to take mere 

ont of the bank than yon pot in.” 


an overall deal an reform. If accept¬ 
ed the scheme would end the long- 
running impasse between the 
French and West German govern¬ 
ments over monetary compensato¬ 
ry amounts (MCA), the border taxes 
and subsidies which even out the ef¬ 
fects of currency unbalances on 
form prices. 

There are fears, however, that 
the solution could add as as 
Ecu 400m ($340m) to costs at a timo 
when all member states agree that 
the budget must be reined in. 

Continued on Page 16 


Wide support for protest over 
union ban at British spy centre 


BY JOHN LLOYD, PHIUP BASSETT AND BRIAN GROOM IN LONDON 


THE DAY of industrial action in the 
UK yesterday, called in protest at 
the Government's ban on trade 
union membership at its secret in¬ 
telligence centre, GCHQ, demon¬ 
strated a level of protest higher 
than many, even among the unions, 
expected. Although the action fell 
well short of serious disruption, 
there were strikes, walkouts and 
r allies throughout the country. 

Mr Len Murray, general secre¬ 
tary of the Trades Union Congress 
(TUC), told a packed rally at Chel¬ 
tenham in western England, where 
GCHQ is based, that the day “has 
been more suc ces s f ul than I might 
have hoped.” Mr David Basnett, 
general secretary of the General. 
Municipal and Boilermakers Union, 
appealed to Mrs Margaret Thatch¬ 
er, the Prime Minister, to back 
down in the face of “widespread 
and successful protest" 

Workers in docks, shipyards, car 
and engineering plants were in¬ 
volved in stoppages, although in¬ 
dustries such as chemicals and gen¬ 
eral printing appear to have been 
unaffected. Many rail and some bus 
services were halted, but air, tele¬ 


communications, postal and broad¬ 
casting services were untouched. 

A walkout by engineering work¬ 
ers stopped some national newspa¬ 
pers being printed in London. The 
Newspaper Publishers Association 
is to sue the National Union of Rati- 
waymen for disruption to trains 
carrying newspapers to the West of 
England ami Wales yesterday 
morning. 

Large meetings were held in 
Glasgow, Manchester and other 
cities and a London march and rally 
attracted about 30,000 people. Mers¬ 
eyside appears to have been worst 
hit, with Glasgow a dose second. 
Rail services were stopped in both 
centres and workers in many indus¬ 
tries were absent or went home ear¬ 
ly- 

Civil servants were at the fore¬ 
front of strikes and demonstrations. 
Junior staff formed picket lines and 
some senior staff cancelled meet¬ 
ings with ministers, or made pro¬ 
tests to them. 

The TUC general council will 
meet today to consider its relations 
with the Government Left-wing 
members, such as Mr Moss Evans, 


leader of the largest union, the 
Transport and General Workers, 
will press for the TUC to leave tri¬ 
partite bodies representing govern¬ 
ment industry and unions. But Mr 
Murray is likely to try to make any 
such move temporary. 

Ministers believe that about 80 
per cent of the GCHQ staff estimat¬ 
ed at over 7,000 have agreed to give 
up their union rights in exchange 
for 0,000 (about $1,500). The Gov¬ 
ernment has set tomorrow as a 
deadline for acceptance, with the 
threat of transfer or dismissal for 
those who do not resign union 
membership. The Government has, 
however, made dear that there will 
be no immediate dismiccai*. 

The Government says the rea¬ 
sons for its ban indude previous in¬ 
dustrial disruption at GCHQ and 
the risk to national security that 
any such disruption might cause in 
the future. But it has come under 
heavy criticism for its handling of 
tiie issue. 

The Government claims that only 
about 20 GCHQ employees have so 
for specifically rejected the £1JKK) 
offer to give up union rights. 
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EEC and U.S. 
defuse steel 
tariffs dispute 

BY ANTHONY MCDERMOTT IN GENEVA 


A DAMAGING trade dispute be¬ 
tween the US. and the EEC was 
partially defused yesterday when 
the terms of European retaliation 
for US. spedal steel tariffs and 
quotas were annnunwd to the Gen¬ 
eral Agreement on Tariffs and 
Trade (Gatt). 

The two ridos told an extraordi¬ 
nary meeting of the Gatt council 
that they h?d, in effect, settled the 
argument out of court But EEC re¬ 
taliatory measures against a range 
of US. imports will take effect from 
tomorrow as decreed by Gatt 

The fact that the retaliation now 
promises to be an orderly affair was 
greeted with relief by Gatt off icials 
and delegates from other member 
countries. It is comparatively rare 
for Gatt-approved sanctions to be 
imposed. 

From tomorrow the EEC will 
raise quotas and tariffs, on US. im¬ 
ports of chemical products like 
methanol, vinyl acetate, styrene 
and polyethylene, as well as on se¬ 
curity devices, sporting guns and 
athletic equipment. This is in reply 
to the UR. imposition of tariffs and 
quotas on worldwide imports of spe¬ 
cial steels, a move which caused a 
storm of protest among European 
steelmakers and politicians. 

The main points at issue resolved 
yesterday were how to calculate the 
value of UR.-EEC trade in the rele¬ 
vant products, and which exchange 
rate between the dollar and Euro¬ 
pean Currency Unit (Ecu) to use. 
The UR. also complained that some 
of its chemical exports were so 


price sensitive that higher tariffs 
would eliminate them bom the Eu¬ 
ropean market 

It was agreed to accept import, 
rather than export figures as the 
guide. The EEC had estimated the 
value of affected US. imports at 
$57 m for the 1980-82 period, while 
the US. assessed it at S91m. The in¬ 
clusion of trans-shipments of chem¬ 
icals through Rotterdam was 
blamed for this discrepancy. 

Secondly, it was derided that for 
this year the exchange rate for the 
Ecu against the dollar prevailing on 
February 1 would be used, not the 
1982 exchange rate. The effect is to 
increase by about 20 per cent the 
size of the new EEC quotas. 

The groundwork for yesterday's 
agreement was laid in talks on 
Monday in Brussels between Mr 
William Brock, the US. trade repre¬ 
sentative, and Visc ount Etienne Da- 
vignon and Herr W ilhelm Hafor- 
kamp, the European commissioners 
for industry and external relations. 

The decision, which also allows 
constant review of the retaliatory 
action, was seen as a boost to Gatfs 
authority. The fact that the parties 
had to settle the details between 
themselves, however, exposed 
weaknesses in Article 19, the proce¬ 
dure invoked by the EEC. 

Mr Michael Smith, deputy US, 
Trade Representative, said the US. 
did not challenge the EECs right to 
retaliate for the UR. safeguard ac¬ 
tion on steel, but the UR. still re¬ 
garded the EEC measures as exces¬ 
sive. 


Sterling 
strengthens 
as dollar 
continues 
to slide 


By Philip Stephens 

In London 

STERLING ROSE strongly on for¬ 
eign exchanges yesterday as the 
dollar continued its slide and the re¬ 
cent escalation in the Gulf war 
prompted speculation that oil prices 
could rise. 

The pound closed in London at 
51.4940, its highest level since last 
October and two cents up on the 
day, although half of the gain came 
in late New York trading on Man- 
day. 

Sterling’s trade-weighted index 
against a basket of currencies rose 
to 83.4, up sharply from 817, as 
fears of a disruption in Middle East¬ 
ern oil supplies and a 50 cent rise in 
Soviet oil prices led to gains against 
the D-Mark. Swiss franc and the 
yen. 

In contrast, confidence in the dol¬ 
lar slipped further as holders of dol¬ 
lars ignored the latest Middle EasL 
flare-ups and focused on the twin 
dangers to the UR. economy posed 
by its budget and trade deficits. 

Dealers said the perception that 
the UR. economy will face renewed 
inflationary pressures, and growing 
sentiment that the dollar now faces 
a sustained fall, diminished the at¬ 
traction of high UR. interest rates. 

The dollar ended in London at a 
four-month low of DM 2.6010, down 
more than three pfennigs from 
Monday's European close. Its trade- 
weighted index, as measured by the 
Baltic of England, fell to 127 jO from 
127 JL 

At one stage in European trading 
the dollar fell below DM 160, and 
most foreign exchange dealers 
were predicting it would move be¬ 
low that level later this week. 

As confidence ebbs in the UR. 
currency as a safe haven in times of 
international tension, some inves¬ 
tors have switched their attention 
to gold. 

The gold price ended in London 
at 5398.75, up more than $4 from 
Monday. It was slightly lower than 
the previous day’s New York dose, 
however. 

Richard Johns in London writes: 
Spot prices continued to strengthen 
yesterday as the Soviet Union 
raised the price of its Urals blend 
by 50 cents to $29.0 per barrel (df) 
and Brent blend, the North Sea ref¬ 
erence. exceeded its official selling 
rate of $30 for the first time in three 
weeks. 

There were few transactions, but 
Brent blend for April delivery was 
reported to have been traded at 
S30.10-S30.15. 

Interest rate fears unsettle Wall 
Street, Page 4; currencies. 

Page 37 
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FT correspondents assess the background and implications of the current motorway protest 


mounts as 
eMvers step 


ir drags 


BY JONATHAN CARR IN HtANXFURT 


By James Buxton In Rome 

THERE WERE sharp clashes at 
the Erenner Pass yesterday 
between Italian police and the 
international band of lorry 
drivers who stepped up their 
blockade there. 

In an atmosphere of high 
tension, police tried around mid¬ 
day to remove the barricades of 
burning tyres blocking the 
motorway. The lorry drivers 

then rebuilt the blockade else¬ 
where. There were also 
skirmishes when lorry drivers 
tried to extend the blockade to 
other roads. 

Reinforcements of police and 

paramilitary carabinieri were 
sent to the pass as soon as it 
was heard that the lorry drivers 
had decided to carry on with 
the protest indefinitely, and to 
extend it to blocking private 
cars as well as lorries. 

While they successfully 
blocked the motorway yesterday 
to all traffic, cars crossed the 
border via the main road and 
trains were not disrupted. 

Today representatives of the 
Italian haulage companies back¬ 
ing the protestors are to meet 
5Ig Bruno Visentini, Minister 
of Finance, to press their de¬ 
mands. 

The road haulage operators, 
who met near Kufstein on the 
German-Austrian border on 
Monday night to decide to con¬ 
tinue their protest, were re¬ 
portedly incensed by remarks 
of Sig Claudio Signorile, the 
Italian Transport Minister, who 
called the lorry operators an 
" isolated group." 

The protestors do not have 
the backing of the Government 
of West Germany, which has 
been strongly critical of Italy. 
On Monday, the Government 
called on them to end their 
pretest 

Patrick Blum adds from 
Vienna: Herr Karl Lausecker, 
Austrian transport Minister, 
met a delegation of lorry driv¬ 
ers in Innsbruck last night in 
an attempt to prevent further 
escalation of the conflict Re¬ 
ports of clashes increased wor¬ 
ries here that the violence could 
spread to Austria. 

Herr Lausecker repeated to 
the drivers that the Government 
would not alter regulations on 
weekend traffic, weight limits, 
and the payment of the lorry 
tax. But he pledged support for 
any measures that would dim- 
inis!* bureaucratic delays on the 
Italian side of the border. 


HUNDREDS of lorries blocking 
the motorway have almost 
vanished in the snow swept 
against them by fierce blizzards. 
Red Cross workers sen e steam¬ 
ing goulash soup and sausage to 
freezing drivers. 

With nearly a week gone in 
what is becoming known as the 
" Battle of the Brenner Pass." 
the drivers from eight countries 
are showing no signs of give in 
their dispute with the Italian 
Government. 

Indeed, they are threatening 
to block Europe’s key north- 
south road pass in the Alps to 
cars as well as to commercial 
vehicles if their demands for 
quicker border clearance are 
not heeded in Rome. 

What makes some 2.000 
drivers put up with acute dis¬ 
comfort in foul winter weather 
on a 1,400-metre high pass, and 
on the long autobahn stretch 
winding to it along the valley 
of the River Inn? After all, 
the drivers have been complain¬ 
ing about delay by Italian Cus¬ 
toms officials on the Brenner 
for years. 

For one thing, they were in¬ 
censed by the recent Italian 


Customs work-to-rule. It meant 
that formalities to allow lorries 
to cross the pass between Aus¬ 
tria and Italy could be com¬ 
pleted only between 8 am and 
2 pm. Those lorries which failed 
to make it across the frontier 
by 2 pm were doomed to wait 
at least until the following 
morning, and perhaps the morn¬ 
ing after that. 

That was nothing new for the 
dridvers. They had often enough 
sat in parking lots gnashing 
their teeth and waiting for 
clearance to enter Italy, while 
colleagues coming from Italy 
whizzed through Austrian Cus¬ 
toms on the other side of the 
road. 

But the work to rule came on 
top of new procedures intro¬ 
duced by Italian border authori¬ 
ties last December. The aim was 
apparently to try to cut down 
paperwork, but the lorry drivers 
say the result is even longer 
delays. 

Encouraged by their French 
colleagues' action against the 
Paris Government the Brenner 
blockaders now want written 
assurances from Rome of clear¬ 
ance around the clock and 
genuinely simpler formalities. 


They claim they are asking 
for no more than is already 
accepted by the European Co ra¬ 
in unity council. And they are 
not satisfied with the Italian 
Government's promise last weefc- 
to increase the number of cus¬ 
toms officials by 850 to more 
than 5.000. 

Drivers from Italy, Holland, 
Belgium, Austria. Denmark, 
Eritain, Greece and West Ger¬ 
many are involved in the 
blockade—but it is the Germans 
who feel they are worst hit by 
the Brenner delays. 

Of around 3,000 lorries which 
use the Brenner daily on 
average, about half are German. 
More than half Germany’s 10m 
tonnes of exports to Italy annu¬ 
ally are sect by road. Bavaria 
alone transports farm products 
worth DM 3.5bn (£90lm) annu¬ 
ally over the Alps to its 
southern neighbour. 

The loss to German truckers 
because of the current blockade 
is conservatively estimated at 
around DM lm a day, quite 
apart from the losses suffered 
by farmers and others trying to 
get their goods through to Italy. 
But the German goods transport 
association estimates the annual 
loss from bureaucratic delay on 
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the Brenner in “normal” cir¬ 
cumstances 3t around DM 100m 
annually. 

Why not send the goods by 
train? The capacity is too small, 
goods transport to Italy from 
Germany by train is often sub¬ 
ject to many days’ delay and no 
accord has been reached on how 
to finance a more modern 
Brenner rail link- For the for- 
seeable future, for better or 
worse, the Brenner motorway is 
the most practicable transport 
route. 


Italian customs habits face an abrupt update 


BY JAMES BUXTON IN ROME 

THE PROBLEMS of Italian 
customs, which have been in 
differing degrees at the root of 
European road traffic disrup¬ 
tion in the past weeks, are 
symptomatic of Italy’s extra¬ 
ordinarily inefficient and 
intractably old-fashioned system 
of public administration. 

Italians have to put up with 
a postal system which can take 
a week to move a letter from 
one side of a city to another. 
They tolerate a pensions organi¬ 
sation which, though generous, 
can take at least two years after 
retirement to start paying a 
pension. 

The Italian customs, however, 
are in contact with non- 
Italians, who are now showing 
that they will not put up with 
the kind of difficulties that 
ordinary Italians encounter 
daily in their dealings with 
bureaucracy. 

The Italian customs have 
barely adapted their staffing 
levels and procedures to cope 
either with the existence of a 
European customs union (the 
EEC) or the tremendous surge 
in road freight transport in the 
past 15 years. 

Italy has only 4^00 customs 
officials, fewer than it had in 
1912, when it was actually a 
smaller country, and a tiny num- 


Higher prices foreshadow 
tough French pay talks 


BY DAVID HOUSEGO IN PARS 
THE ANNOUNCEMENT of an t 
acceleration in French prices in 
January has coincided with : 
fresh signs that the govern¬ 
ment is determined to take a 
tough line over public sector 
wage claims this year. 

Figures released by the 
official statistics Institute 
INSEE show that consumer 
prices climbed 0.7 per cent in 
January, compared with 0.3 
per cent in December and 0.4 
per cent in November. 

On a 12-month basis, the in¬ 
flation rate in January fell to 
9 per cent, compared with 9.3 
per cent at the end of Decem¬ 
ber. The January increase was 
mainly because of increases in 


transport and energy prices, as 
well as to sharp rises in the 
prices of certain food products. 

The Ministry of Finance took 
comfort yesterday in the fact 
that the increase in French 
prices last month was broadly 
in line with that of France's 
eight major trading partners 
who recorded an average in¬ 
crease of 0.8 per cent in 
January. 
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SWISS lorry drivers have 
threatened to take action 
following the approval in last 
week-end’s national referen¬ 
dum on a new levy on Swiss 
goods vehicles of between 
SwFr 500 (£156) and 3,000 per 
year. 

The organisation Bonders 
Soisses, to which about 20 per 
cent of all lorry drivers be¬ 
long. has sent ont letters to its 
13,000 members asking for 
their opinion on whether 
they should block customs 
posts in protest Other 
measures could inclnde snail's 
pace driving or strikes. 

ber when compared with 
France's 32,000-strong force, nr 
Britain's 34,000. 

Basic hours on the Brenner 
Bass and ortaer border posts are 
standard Italian civil service, 
8.00 to 14.00. Any thing over 
that has to be done as over¬ 
time. for which the premium on 
an already low salary is only 
about 20 per cent. 

The Italian Government 
decided at the weekend to boost 
the number of customs officials 
by 850 and to improve their pay 
and conditions. But according to 
experts on the sector this is 
unlikely to make much differ- 


Call for 
co-operation 
on Nordic 
economies 

By Kevin Done, Nordic 
Correspondent, in Stockholm 
THE NORDIC Connicl has 
launched a strong attack on 
their Governments of the five 
Nordic countries for their 
failure to draw op an action 
programme to combat rising 
unemployment in the region. 

With the number ont of 
work or involved in relief 
work in the five Nordic coun¬ 
tries — Sweden, Denmark. 
Norway, Finland and Iceland 
—approaching lm, members of 
the five Nordic parliaments 
called on the governments 
last year to produce a pack¬ 
age of measures to create 
more jobs. 

Finance ministers from the 
Nordic region have produced 
a study on economic develop¬ 
ment in the area, bat Coun¬ 
cil members meeting in Stock¬ 
holm this week claim that It 
lacks proposals for increased 
economic co-operation or 
measures to tackle jobless¬ 
ness. 

The Nordic Council, a form 
of Nordic parliament which 
meets In annual session in 
one of the five capitals, is 
concerned that economic 
co-operation should be 
deepened. 

The Connell's economic 

committee, chaired by Mr 
Gunnar Nilsson, formerly 
head of the Swedish bine- 
collar workers* trade onion 
federation, has demanded 
that Nordic finance ministers 
pat more effort into a pro¬ 
gramme to stimulate the 
regional economy. 

The Council’s initiative 
appears to have little chance 

of success, however, given 

the different economic 
policies currently being 
pursued by Nordic govern¬ 
ments. 

Denmark and Norway at 
present have right-of-centre 
coalition governments, while 
the administrations in both 
Finland and Sweden are 
dominated by the Social 
Democrats. 

The report says that 
economic policy differences 
make it Impossible “ to draw 
up a detailed action pro¬ 
gramme which all Nordic 
countries could agree on." 

Regional unemployment is 
expected to be highest In 
Denmark this year at around 

11.5 per cent compared with 

5.5 and 6 per cent In Finland. 
3 per cent in Sweden and 
Norway and Just 1 per cent 
in Iceland. 


Action would not start 
before next week-end, how¬ 
ever, as Routiers Suisses in¬ 
tends to await the Govern¬ 
ment’s reaction to foreign 
protests in respect of the levy. 

The association wants the 
lifting of driving hours limi¬ 
tations, more liberal rules 
with regard to withdrawal of 
driving licences, easier eus- 
tims clearance and a reduction 
in fuel levies. They also want 
Swiss regulations on payloads 
and night driving to be 
brought in llue with those 
elsewhere in Europe. 

ence to clearing times—any¬ 
thing from five to eight hours— 
unless the procedures are also 
drastically simplified. 

The rules are based on those 
laid down in the 19th century 
and involve far more checks 
than other countries impose, to 
the extent that Italy is often 
accused of employing non-tariff 
barriers to trade. But those 
carrying them out have almost 
no back-op in the form of data 
processing equipment and other 
technology. and there is 
an extraordinarily complex 
itinerary for every document, 
while the procedures for get¬ 


ting approval for any decision 
are tortuous. Yet at the end of 
the day, the customs men feel 
that their checks, laborious as 
they are. are only formal. 

Given the growing disgruntle- 
ment of both the customs 
officials, burdened with more 
and more work, and of their 
clients, the lorry drivers, an ex¬ 
plosion was almost inevitable. 

Even so. it is possible to feel 
some sympathy with the Italian 
authorities. Reform of the civil 
service has eluded dozens of 
governments, and the present 
administration has moved fast to 
remove the immediate griev¬ 
ances of the customs men with 
its decisions at the week-end. 

Italian customs greatly simpli¬ 
fied their formalities at the 
week-end to clear as fast as pos¬ 
sible the backlog of traffic on the 
Alpine passes after the French 
blockades ended. They are now 
being asked by lorry owners to 
do something instantly about a 
problem that has persisted for 
years, and which in any country 
would be bard to solve over¬ 
night. 

Diplomats in Rome from other 
EEC countries believe the 
Brussels commission should 
have done more in the past to 
press Italy for changes, and 
should do more now. 


Enactment 
of EEC 
border law 
advanced 

By John Wyles ip Brussel* 
FRANCE and Italy, shaken by 
the recent lorry driver 
demonstrations, are to speed 
up their application of an 
EEC directive which could cut 
waiting time at border posts 
by between 30 per cent and 

50 per cent and overall trans¬ 
port costs by up to £860m a 
year. 

These are the European 
Commission's estimates of the 
potential benefits of a direc¬ 
tive adopted In December 
aimed at reducing border 
formalities and speeding up 
the passage of goods through 
customs posts. 

As a condition for endors¬ 
ing the directive, France and 
Italy joined Luxembourg and 
Greece in obtaining a two- 
year delay so that they do not 
have to introduce all the 
necessary measures until 
January 1, 1987. 

However, ministers In both 
countries bave indicated that 
they will aim for a speedier 
full application of the EEC 
law. although neither Is 
publicly committed to intro¬ 
ducing it at the same time as 
the six other member states 
on January 1, 1985. 

Nevertheless, the much 
higher priority both govern¬ 
ments are giving to border 
nrocedures is seen In Brussels 
as the first valuable fruits of 
the unprecedented disruption 
caused by frustrated lorry 
drivers. 

“ This has been a Godsend,** 
said one Commission official 
yesterday. Although not al¬ 
ways the most obstructive. 
France and Ltaly have often 
been less than enthusiastic 
about forcing the pace of 
negotiations on the Co mmit , 
sion’s many proposals for re¬ 
moving covert protectionism 
and establishing a genuine 
common market. 

Brussels now hopes that 
recent events will bring swift¬ 
er progress on adoption of a 
common customs document 
and changes in the payment 
of VAT at border crossings. 

On the border directive, 
the aspects which France and 
Italy were planning to delay 
mainly concerned the open¬ 
ing hours of customs posts. 
The directive aims at ensur¬ 
ing open passage through 
borders for 24 hours a day for 
all transit goods traffic. 

In addition, it requires bor¬ 
der posts to be open for at 
least 10 continuous hours 
from Monday to Friday 


IMF extends Yugoslavia talks 

BY ALEKSANDAR LEBL IN BELGRADE AND DAVID BUCHAN IN LONDON 


INTERNATIONAL Monetary 
Fund officials have extended un¬ 
til Friday their third round of 
negotiations in Belgrade over a 
$400m-S500m IMF standby credit 
and adjustment programme for 
Yugoslavia. 

If the remaining differences 
between the Fund and Yugo¬ 
slavia on bank interest and 
foreign exchange rates can be 
bridged, a letter of policy intent 
from the Yugoslav Government 
will be taken by IMF officials 
back to Washington for IMF 
board approval, and reschedul¬ 
ing of the $3bn which Yugo¬ 
slavia owes Western banks and 
governments this year will fol¬ 
low. 

If the hard bargaining fails 
to produce agreement with the 
IMF, Yugoslavia faces even 
greater economic austerity than 
acceptance of IMF terms would 
entail. Prime Minister Milka 
Planinc is reported to bave 


warned the central committee 
of the country’s ruling League 
of Communist yesterday. 

Her Government has prepared 
an alternative economic stra¬ 
tegy, known as the “reserve 
variant.” to be followed in the 
event of breakdown in talks with 
the IMF. Since this involves a 
drastic switch in trade away 
from the West and presumably 
towards Comecon which would 
be incompatible with Yugo¬ 
slavia's non-alignment, the alter¬ 
native seems partly developed 
in order to cow strong domestic 
opposition to IMF terms. 

The Government is under 
heavy pressure from various 
political and industrial quarters 
not to yield to IMF requests for 
further radical changes, beyond 
those already implemented in 
the 19S1-83 IMF standby pro¬ 
gramme. 

The irony in the present 


East Germany denies refugee links 


BY LESUE COUTT IN BERLIN 

EAST GERMANY has denied 
that its Prime Minister, Herr 
Willi Stoph, bad any “ ties ” to 
his niece, Frau Ingrid Berg, 
who has been In the West 

German embassy in Prague with 

her family since Friday in a bid 


to be allowed out to West 
Germany. 

The unusual statement, car¬ 
ried by the East German news 
agency ADN. attacked the West 
German media for its alleged 
" defamation campaign ” against 

East Germany. 


EEC to proceed on 
Esprit development 
and research plan 

BY PAUL CHEESSHGHT W BRUSSELS 
RESEARCH MINISTERS of the torn theinew istonaation techno!©' 
European Community ended their gy-hased in ° l j stnes - 
financial wrangling and finally Esprit was launchedhrfter the!Eu- 
adopted yesterday an Ecu 15bn ropean Comnussnon tori given West 
(S 1 . 24 bn) programme’ to counter Germany and the UK assurances 
U.S, and Japanese superiority on that its-costa yequM not result in 
world information technology mar- higher EECspending oft Hsearch 

thwvt i»r»MVHTir iMUnftrtftfl Ifth TniC 


kets. 

The European strategic 1 
gramme lor research and deve 


than that already envisaged for this 
year. Hie Commission also assured 
them, .that the effect on the 1985 


ment in information technology hut^et would be neutral, 

(Esprit) is the first new venture un- The UK and West Germany have 
dertaken by the EEC since it ran in- sot^ht guarantees that there will 
to rancorous debates on how to befundsavtolabteforthefive-year 
overcome its financial and budget* life of the programme and that fi- 
ary crisis, nandng could take place within the 

Failure to agree on the pro- EEC's present resources, 
gramme could have been a damag- The Commission is willing to 
ing blow when key negotiations cm adapt otter program m es to keep up 
agriculture and the budget are ap- spending on Esprit. That is seen os 
preaching a dimax at next month’s meaning that any need to add totoe 
EEC summit m Brussels- agricultural budget would not affect 

Esprit has become the symbol of the programme, 
the political need to launch new pdr At the same tone finding a place 
ides for the reinvigoration of the for Esprit in the existing research 
KEY? budget - about Ecus 600m this year 

Mr Kenneth Baker, the UK Min- - means the EEC is forced to order 
ister for Information Technology, its scientific priorities. Ministers 
said after file Esprit agreement started, discussion on. that yester- 
“One of the criticisms of Europe is day. __ 

its concentration on agriculture - Esprit will cost the EEC ecus 
we are keen to shift the balance. 750m over five years - the figure 
This is the beginning of the shifting the Commissian originally request¬ 
ed the balance. ed. The money will be spent on 

“1 am absolutely convinced that meeting up to half the costs of mfot^ 
the main motive force for the mation technology research pro- 
wealth of the UK and Europe far jects arranged across national bor- 
the next 25 years is going to come ders. 


France may need to 
increase borrowing 


negotiations with the IMF, 
which bave proved far harder 
than any in 1981-S3, is that the 
views of the IMF and the 
Plamnc government are 
nearly identical in principle, 
and that IMF officials have 
been using recent government 
plans and resolutions to argue 
iheir case. 

The real clash is between the 
IMF arguing that adjustment 
during 1981-83 was too slow 
and must now be accelerated, 
and Yugoslav regional poli¬ 
ticians and industrialists argu¬ 
ing for a slowdown in adjust¬ 
ment 

Yugoslav and IMF officials 
bave edeged towardsa a final 
accord in the last three months 
of negotiations, by agreeing on 
money and credit policy for 
1984 and o a partial revision in 
April of current price con¬ 
trols. 


BY DAVID HOUSEGO IN PARIS 

FRANCE MIGHT need to raise sub¬ 
stantial funds on the international 
market this year even if its current 
account deficit is eliminated. 

The combination of a sharp con¬ 
traction in the current account defi¬ 
cit. the absence of any significant 
French borrowing on credit mar¬ 
kets in the first two months of the 
year and statements for M Jacques 
Delors, the French Finance Minis¬ 
ter, on the repayment of French ex-, 
ternal debt, have all fostered the 
impression of a sharp slowdown in 
French borrowing. 

But monetary officials say 
France might need FFr 50b n—FFr 
60bn (S6bn-$7-5bn) this year to fi¬ 
nance &e continually large, “spon¬ 
taneous” deficit on capital account. 
The deficit excludes the Govern¬ 
ment’s authorised borrowing pro* 
gramme abroad, but includes in¬ 
vestment flaws, repayments of 
principal on foreign debt and export 
credit financing. 

This “spontaneous” deficit on cap¬ 
ital account jumped in 1981 to FFr 
62bn from FFr 29bn the previous 
year and has remained al that high 
level. 

The main reason for file increase 
has been the acceleration in capital 
repayments on French foreign debt 
and the sharp expansion of com¬ 
mercial credits to finance French 
exports. Repayments on principal 
have risen from FFr 7bn in 1981 to 
an estimated FFr 20bn test year. 

Finance officials believe this 
year’s capital account deficit is like¬ 


ly to be lower than 1983*5 estimated 
FFr 63bn. That reflects a slowing 
dawn in exports credits to develop¬ 
ing countries as Third World de¬ 
mand shrinks - in part offset by de¬ 
veloping countries’ own repayment 
difficulties. 

The Government has not yet de¬ 
cided how far it will finance this 
capital account deficit out of bor¬ 
rowing and how far by drawing 
dawn on foe foreign exchange re¬ 
serves or through short-term inter¬ 
bank credits. To a large extent its 
borrowing strategy will be deter¬ 
mined for the performance of the 
current account. 

Official forecastas believe the 
current account wiH return to bal¬ 
ance this year after a FFr 29fan defi¬ 
cit in 1983 and a FFr 79bn deficit in 
1982- Official optimism follows the 
OECD’s forecasts; which predict a 
small current account surplus for 
France this year. 

Of tiw leading private forecast¬ 
ers, however, BTPE believes that 
there will be a current-account defi¬ 
cit this year of about FFr #)bn. The 
fragility of France’s external ac¬ 
counts recovery was emphasised 
last week when a large FFr Wiba 
trade deficit in January was an¬ 
nounced. 

According to OECD figures, 
France borrowed S133bn last year 
on the international market - in¬ 
cluding a $3.7bn loan - raised 
through the EEC - after a record 
S14.5bn in 1982. 


Commission oyer-ruled 
in Ford sales dispute 


BY PAUL CHEESERIGHT IN BRUSSRS 
FORD WERKE of West Ger- amended, 
many has won a tactical victory This d 


This decision -is- being con- 


in its legal battle with the tested in the Court and goes to 
European Commission over the fundamental- Issue of 
whether its German dealers whether the Ford distribution 
should supply British buyers system can reserve the British 


with right-hand drive cars. 

The European Court of Jus- 


market for Ford TOC /- •• •- 
The struggle between-. Ford 


ADN said it appeared that 
“ anti-detente forces " in West 
Germany wanted to aggravate 
relations between the two Ger¬ 
man States. However, it noted 
East Germany would continue 

its efforts to •* normalise " rela¬ 
tions with Bonn. 


tice in Luxembourg yesterday Werke and the Co mmi ssion 
declared that the Commission, arose because British customers 
had overstepped its powers in were taking advantage of tower 
telling Ford Werke in August, prices than those in the UK. 
1982, to resume deliveries after. Ford’s attempt to stop this 
the company had stopped them parallel _ trade prompted the 


three months before. 


Commission derision 


But the judgment favouring started the litigation. The Court 
Ford Werke Is not the last of Justice gave partial support 
word. The motor group's distri- to the Commission in an interim 
but!on system is Ulegal, accord-- order which told Ford to' con- 
.ing to a Commission decision tinuesupplyingright-hand-drive 
last November, and should be cars. 


Oxford Union prefers West’s kind of fun 


WHEN Mr Caspar Weinberger, 
the U.S. Secretary of Defence, 
met his British counterpart, 

Mr Michael Heseltine. in London 
yesterday both men had reason 
to be pleased with themselves. 
The night before the Oxford 
Union had voted by 271 to 232 
to reject the motion that "there 
is no moral difference between 
the foreign policies of the 
U.S. and the Soviet Union" 
after hearing Mr Wein¬ 
berger defend U.S. policy 
against the passionate anti¬ 
nuclear arguments of Professor 
E. P. Thompson. 

It was a debate which should 
have taken place last June. It 
was postponed after Mr Hesel¬ 
tine persuaded his U.S. col¬ 
league that the imminence of 
a general election at which 
deployment of Cruise missiles 
in Britain was a major issue 
made it inopportune. 

Eight months later, with the 
election safely in the bag and 
the first Cruise missiles safe 
behind what Prof Thompson 
described as "three tall fences 


Anthony Robinson reports on the Weinberger-E. P. Thompson debate 


and the Greenham peace 
women." Mr Weinberger 
finally won the vote—but Mr 
Thompson spellbound the audi¬ 
ence. 

Half American himself—his 
mother was an American mis¬ 
sionary in the Lebanon—Mr 
Thompson came not to bury 
America or give moral support 
to Russia. I have benefited from 
the openness of America . . . 
know that at this stage it is 
very difficult to criticize mili¬ 
tarism in Russia . . . have just 
heard that historian Roy Med¬ 
vedev is again under surveil- 
lance in Moscow and peace 
campaigner Olga Medvedkova 
faces trial on ridiculous charges. 

But he warned “Both are 
locked in each others’ nuclear 
arms . . . and accelerating to¬ 
wards an eventual collision.” 

In the process, he feared the 
U.S. was becoming more Soviet 
like and the hawks on both sides 


complemented each other. "The 
gulags have been shrinking on 
that side—but repression is 
tending to Increase in U.S. de¬ 
pendencies like central 
America.” Mr Thompson s solu¬ 
tion—a growing consciousness 
on both sides of a divided 
Europe of their need to “ make 
the space between the supers 
powers a more tranquil place 
and set in train a healing pro¬ 
cess.’’ 

He asked Mr Weinberger to 
put himself in the other man’s 
shoes—to "try and Imagine for 
a moment that the U.S. had been 
invaded. New York beselged for 
three years like Leningrad, 
enemy troops at the doors of 
Washington. Chicago fought 
over block by block like Stalin¬ 
grad—then Washington too 
might have been tempted to 
make and keep Canada as a buf¬ 
fer zone like Eastern Europe. 

Not that Mr Thompson 


defended Soviet hegemony over 
the east, his aim was to make 
a passionate pica for common 
sense and self-preservation to 
triumph over the deadly inertia 
of dynamic deterrence. 

It was a hard act to follow,, 
and great was the contrast 
between Mr Thompson's reli¬ 
gious fervour, ravaged good 
looks and flowing white mane 
and the dry clipped company 
lawyer style of Mr Weinberger. 
The brief was to discuss the 
respective morality of the super 
powers—and that was What Mr 
Weinberger Intended to do. 

“The Soviet view is that 
morality is what advances the 
interests of the Soviet Union ... 
for the U.S.. policy is moral If it 
defends and preserves certain 
inalienable righto—like life, 
liberty and the pursuit of 
happiness.” It was the perfect 
example of the black and white 
definition of world events which 
so appalled Mr Thompson 


But, Mr Weinberger went os, 
what made VA policy more 
moral in practice was the fact 
that the U.S. people had the 
right and power to force change 
upon their governments—while 
decisions in the Kremlin, like 
whether to Invade Afghanistan 
for example, were taken *by. 
maybe five men In the Kraft . 
tin " and any attempt by indiVK 
duals to influence affaire was 
Immediately suppressed. 

- AH well and *r until UP 
popped an irreverent : under- 
grad to demand: * Wfisl is the 
difference between your pUppet: 
regimes and those-of the Ruv 
sians ’• — followed • shortly;: 
afterwards ■ by the ■ immortal - 
words of « British-and Oxford 
Pairlot; .rBoffi. tht - *up«: 
powers anTbsslcslty Cambridge 
men — paranoid Jm»»jark«s. : 
a plume on tom your houses.”- 
Good clean fun, which ii Mf 

Weinberger, pointed w can¬ 
to enjoyed behind 
of missiles, but: not oh lb® 
other tide. Thq majority; 
agreed.', • •'* 
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OVERSEAS NEWS 


Major Hong Kong 
statement expected 
during Howe visit 

8Y ROBERT COTTRELL 04 KONG KONG 


SIR GEOFFREY HOWE, Britain’s 
Foreign Secretary, will soon make a 
“significant and important” visit to 
Hong Kong, Mr Richard Luce, Brit¬ 
ish Foreign Office minister respon¬ 
sible for Hong Kong, said yester¬ 
day. 

Officials say a date for the trip 
has Dot been set but it is expected 
that Sir Geoffrey may come in 
April, and that his visit may be the 
occasion for announcing decisive 
progress in Sino-British negotia¬ 
tions about Hong Kong's future. 

Mr Luce said Britain's highest 
priority for Hong Kong was that 
any settlement of its future had to 
be acceptable to its people. He 
adderl, however, that he “had not 
got to the stage of considering the 
precise details of bow we test (this) 
objective." 

A referendum might be possible, 
although British officials had in the 
past privately regarded such a 

move as improbable. He could not 
say what would happen if Hong 
Kong did not appear to accept the 
settlement 

Mr Luce described as "perfectly 
natural and perfectly understand¬ 
able” the desire of some members 
of Hong Kong's Legislative Council 
to debate any proposals for the ter¬ 
ritory before reaching a final Sino- 
British agreement He declined, 
however, to endorse the motion 
calling for such a debate, which will 
be introduced into the Legislative 

flnimril QQ M»rr»h 14 . 

Mr Luce was unable to say 
whether Hong Kong would learn of 
proposals for its future before an 

Japanese 


agreement was initialled by nego¬ 
tiators in Peking. He could only 
confirm that Hong Kong's views 
would be important to British par¬ 
liamentary debate and ratification 
of such an agreement, once it had 
been reached. 

Some analysts see China press¬ 
ing for a speedy formal agreement 
couched in general principles, with 
matters of practical detail set aside 
for later consideration. Britain 
would like any formal agreement to 
cover as much detailed ground as 
possible. 

Mr Luce said: "When we produce 
what we believe is the best possible 
solution it will contain both the 
principles and the detail." Britain 
had no deadline for the talks but 
wanted to proceed as fast as was 
reasonable. 

Mark Baber in Peking writes: 
China's chief negotiator in the 
Hong Kong talks does not believe 
there is a serious problem of confi¬ 
dence in the future of the colony, 
according to Mrs Shirley Williams, 
president of Britain’s Social Demo¬ 
cratic Party. 

She said the Chinese negotiator, 
assistant Foreign Minister Zhou 
Nan, believed Britain bad the abili¬ 
ty to exercise much greater control 
over the volatile Hong Kong econo¬ 
my. 

Mrs Williams discussed the prob¬ 
lem of financial confidence in Hong 
Kong and the need to ensure talent¬ 
ed businessmen and young profes¬ 
sionals remained in the colony, dur¬ 
ing a two-hour meeting yesterday 
with Zhou Nan. 


industrial 


output leaps 10% 


BY JUftEK MARTIN IN TOKYO 

THE JAPANESE economic re¬ 
covery moved into higher gear 
last month with .the news that 
industrial production in January 
was over 10 per cent up on the 
same month of 1983. 

The seasonally-adjusted 0.S 
per cent jump in the index— 
the sharpest in nearly four 
years—was, according to the 
Ministry of International Trade 
and Industry (Miti), led by the 
electronics sector. 

Both domestic and external 
demand for videotape recorders 
and office automation equip¬ 
ment, in particular, spurred the 
advance, Miti reported. 

In fact, the index, which 
covers mines and factory output, 
would have risen by a greater 


amount but for the disastrous 
fire at a major coal mine in 
Kyushu, which killed 83 people. 

Other indicators of Japanese 
economic performance released 
yesterday also pointed to a 
quickening recovery. The Econ¬ 
omic Planning Agency's com¬ 
pilation of leading, coincident 
and lagging indicators all 
showed appreciable improve¬ 
ment. 

A separate survey of contracts 
agreed by the 13 major trading 
bouses also demonstrated the 
growth in domestic demand. 

Export contracts rose by a 
relatively modest 7.5 per cent, 
but import contracts shot up by 
43.1 per cent, mostly represent¬ 
ing heavier Japanese buying of 
fuels and basic raw materials. 


Pakistan to seek $2bn 


aid for next year 

BY MOHAMED AFTAB IN ISLAMABAD 


PAKISTAN will seek $2bn 
(£ 1 . 2 m) in external assistance, 
mainly from Western nations, 
for fiscal 1985 which starts on 
July 1. 

The Government of President 
Zia ul-Haq expects the Western 
consortium led by the World 
Bank, and including the UJS., 
Britain and Japan, to provide 
$1.5bn to implement a wide 
variety of projects, and to 
finance essential raw materials 
imports. 

The consortium is set to meet 
in Paris from April 11. It pro¬ 
vided Pakistan with $1.17bn in 
fiscal 1983, and S1.43bn for 
1984. 

The proposed aid request, on 
which the Western aid Mini¬ 
stries are being sounded out, 


will barely meet development 
programme requirements of the 
size of those provided in 1984, 
despite a slight increase in 
money terms. 

Pakistan also will seek $500m 
from non-Wes tern donors, 
mainly the oil-rich Middle East 
nations. That amount will 
include $150m which it hopes 
will flow in as foreign private 
investment. 

Pakistan’s foreign exchange 
reserves are at this moment 
51.60bn, up 47.S per cent from 
SI. OS bn a year ago. These are 
mainly attributed to better unit 
prices for exports, larger inflow 
of home remittances, and re¬ 
duced imports which were dis¬ 
couraged by the rising rates of 
customs duties. 


Kabul ‘attack on 
Soviet embassy’ 

AFGHAN guerrillas have made 
co-ordinated attacks with 
rockets and mortars on the 
Soviet Embassy and Govern¬ 
ment buildings in Kabul. 
Western diplomats said yester¬ 
day, Reuter reports from 
Islamabad. 

Envoys in Kabul were quoted 
as saying Soviet defenders > 
responded with rockets to the 
attacks, which were staged to 
mark the fourth anniversary of 
protests in the city against the 
Soviet intervention. 1 


Sikh militants 
are jailed 

At least 30 Sikh militants were 
jailed after they burned part of 
a copy of the Indian Constitu¬ 
tion yesterday in renewed pro¬ 
tests across the troubled Punjab 
State, authorities said, AP 
reports from New Delhi. 

Sukhjinder Singh, a Sikh 
extremist leader, was mean¬ 
while acquitted of charges of 
sedition by a judge in Jullundur 
City, 215 miles north-west of 
New Delhi- 

The Sikhs are demonstrating 
far greater religious and other 
rights. 


Morocco wants clauses in 


IMF pact renegotiated 


BY FRANCIS GH1U5 
MOROCCO'S Prime Minister. 
M Mohammed Karim Lomrani, 
is visiting Washington this 
week with a view to renegotiat¬ 
ing certain clauses in the agree¬ 
ment. signed last September 
between the kingdom and the 
International Monetary Fund. 

The IMF approved an SDR 
300m <£i80m) loan to Morocco 
five months ago but riots earlier 
this year in northern Moroccan 
cities forced the king to back¬ 
track on measures which would 
have raised the price of a 
number of staple foods. 

The Moroccan delegation, 
which includes all the key 
economic Ministers, will also be 
seeking to convince the UJS. 
Administration to protide more 
financial support. The C.S. 
recently extended a S244m 
(£l?4m) three-year credit to 
the kingdom, the proceeds of 
which can be used to buy wheat. 


A further S25m credit, granted 
on concessionary terms in the 
framework of Public Law 4S0, 
will serve the same purpose. 

The last few- weeks have 
brought a measure of comfort 
to those Moroccan Ministers 
whose responsibilities lie in the 
economic field. The visible 
trade deficit declined by 17 per 
cent last year to reach Dirhams 
I0 56bn and this should allow 
some of the import restrictions 
imposed last year to be lified. 

This improvement is largely 
attributable to the 5 per cent 
increase in the price of phos¬ 
phates. the kingdom's largest 
hard currency earner. 

Of even greater importance 
is the continuing and sharp 
increase in the value of phos¬ 
phoric acid, monammonium 
phosphate and triple superphos¬ 
phates. Exports of the latter 
increased by 119 per wn! 10 
005,000 tons. 


Iran thinks Baghdad's threat to hit Kharg Island is a bluff, Roger Matthews reports 

Iraq hesitates to play its last trump card 


THE UPSURGE of fighting in 
the Gulf war during the past 
fortnight again underlines the 
fundamental issue facing both 
Iran and Iraq. 

That is, the point at which 
President Saddam Hussein of 
Iraq decides that his regime Is 
so threatenedm that he is left 
with no option but to attack 
Iran’s oil - export " Jugular," 
without which Tehran would be 
unable to continue the war. 

For well over a year. Presi¬ 
dent Hussein has repeatedly 
threatened to use all the 
weapons at Iraq's disposal if 
Iran launches another offensive. 

Western military analysts are 
in no doubt that given Iraq’s 
considerable air superiority, its 
acquisition of new, fonger-range 
Soviet missiles and its posses¬ 
sion of five French Super- 
Etendard fighter bombers 
equipped with Exocet missiles. 
President Hussein does have the 
theoretical capacity seriously to 
disrupt Iran's oil exports. 

Yet he is still hesitating to 
act decisively, despite Monday’s 
claim to have attacked Kharg 
Island, Iran’s main oil export 
terminal in the Gulf. 

Tankers were loading nor¬ 
mally at the terminal yesterday 
and Iran’s belief that that Iraqi 
threats are primarily bluff can 
only have been reinforced. 

This can only make it more 
likely that Iran will continue 
with the “ raffing offensive " 
that it has planned for at least 
the next two months. 


Western Government with 
access to satellite reconaissanee 
are fully aware of the sub¬ 
stantial Iranian troop con¬ 
centrations whicb have been 
built up along the international 
border, backed by armour and 
artiHery. 

The attacks launched during 
the past two weeks in the 
central and southern sectors of 
the batUefront are believed to 
be a prelude to mucb larger 
offensives. 

So far, Iraq has been largely 
successful in containing the 
Iranian attacks and has 
suffered fewer casualties, 
although they still run into the 
thousands. However, as in 
previous Iranian offensives. 
Iraq has probably been forced 
to concede some ground. 

Iraq's air superiority and the 
in-depth defences it has con¬ 
structed along the more vulner¬ 
able parts of the border 
suggests that unless there is a 
collapse of morale among the 
Iraqi forces, they should con¬ 
tinue to withstand further 
offensives. 

Yet merely containing the 
Iranians does little to bring the 
war towards a satisfactory con¬ 
clusion. Iran still bas the 
upper hand in the war of 
economic attrition and, without 
making any further progress in 
the fighting, can deny Iraq the 
use of its oil export terminals 
in the Gulf. 

Although Iraq has expanded 
the capacity of its sole oil 
export pipeline to Turkey, the 


THE INCREASING threats to 
the oil port on Kharg Island 
could not come at a worse 
time for Iran, writes Kathleen 
Evans from Dubai. 

Within the next four weeks, 
talks are to start between the 
Iranians and their Japanese 
buyers, who account for about 
20 per cent of the country's 
crude exports. 

Japan currently boys about 
400,000 barrels a day. though 
officials in Tehran say that 


revenue it produces is far from 
sufficient to cover import re¬ 
quirements and the war effort. 

Even if pipeline schemes 
across Saudi Arabia or Jordan 
do eventually come to fruition, 
Iraq will remain dependent for 
financial aid from Saudi Arabia 
and other Gulf countries for 
some time to come. 

Earlier this year President 
Hussein impressed visiting U.S. 
diplomats with his determina¬ 
tion not to allow this situation 
to persist. 

They left Baghdad convinced 
that Iraq would strike against 
Kharg Island, or tankers 
attempting to approach the 
terminal, should Iran attempt 
another large-scale offensive. 

However, President Hussein 
faces two constraints. First, is 
the advice of other Arab Gulf 
states and some Western 
Governments about the risks 
involved in widening the con¬ 
flict and possibly drawing in the 


new contracts wonld probably 
show a drop of 40 to SO per 
cent in liftings but that the 
volume of purchases could be 
expected to increase in the 
third quarter of this year. 

The Japanese are clearly 
disappointed with their own 
level of exports to Iran. 

The decline in sales has 
been precipitious in the last 
tew weeks, as the war with 
Iraq has been stepped up. 


superpowers. 

They have been urging Iraq 
to show restraint because of the 
fear that if it was successful, a 
badly wounded Iran could 
strike out in unpredictable 
directions. Once Iran's oil 
exports were severed, it would 
have no reason not to hit out at 
any and every perceived enemy. 

Second, is President Hussein's 
own reluctance to commit him¬ 
self. He took a major gamble 
in September 1980 by invading 
Iran and it has turned out 
disastrously for his country. He 
now has just one major threat 
left. To play that card unsuc¬ 
cessfully might spell the 
eventual end of his regime. 

Balanced against that is the 
impact caused on the Iraqi 
population of the heavy 
casualty rate at the front, and 
the temptation among some 
members of the regime to 
beheve that by replacing 
Saddam Hussein they would be 


more likely to be able to strike 
a bargain with Tehran. 

De&p'te the difficulty of 
assessing the mood of the Iraqi 
people, it was noticeable in 
Baghdad at the end of last 
year that there was a wide¬ 
spread expectation that 
President Hussein would 
shortly be using the weapons 
of which he boasted. 

However, with such an all- 
pervasive state security 
apparatus in operation, it is 
unlikely that such private 
doubts would ever be allowed 
to surface publicly. 

Of greater concern to 
President Hussein will be the 
mood among senior military 
officers, who after three-and-a- 
half years’ warfare may be 
asking themselves what alter¬ 
natives there are to the 
continued sacrifice of their 
troops. 

President Hussein must be 
heartened by the apparent 
solidarity of his people in 
rejecting the idea of a 
Khomoini-style government in 
Iraq. But that is scarcely a 
substitute for a dear strategy 
for ending the war. 

For so long as Iran shows 
not the least sign of being 
willing to consider anyth'ng but 
a militarily-imposed end to the 
war. President Hussein will 
continue to balance his ability 
to withstand further attacks 
against the risks involved In 
launching an all-out strike 
against Iran’s oil exporting 
facilities. 


Jerusalem 

grenades 

blast 

injures 21 

By David Lennon in Tel Aviv 

A CLUSTER of hand grenades 
exploded In a busy Jerusalem 
street yesterday, injuring 21 
people lu the worst terrorist 
incident since six people died 
in a bomb blast on a bus In 
the city in early December. 

The casualties might have 
been greater but that only 
two of Lbe four band grenades 
placed at the entrance to a 
clothing store in Jaffa Street 
actually went off. Tbe other 
two w'ere defused by sappers. 

Police Immediately rounded 
up an undisclosed number of 
Palestinians in the vicinity of 
the explosion. The Democratic 
Front for the Liberation of 
Palestine headed by Mr Naif 
llawatmeh announced in 
Damascus that the bomb bad 
been planted by one of its 
commando units. 

A police spokesman. Insp. 
Moshe Alexandroni said the 
grenades were Soviet-made. 
Tbe injured included Arabs 
and Israeli Jews, who were 
hit by shrapnel and flying 
glass. 

One of the women who was 
injured in the bus bombing 
was among those hurt in yes¬ 
terday's explosion. She is Mrs 
Efrat Shalcv, whose legs were 
burned in the bus explosion, 
and who suffered facial in¬ 
juries in yesterday’s blast. 



A flash in the pan was a common fault in flintlock pistols of tbe 17th century. 

In efcect, the priming powder ignited but failed to set off the main charge - usually due to careless preparation. 
The ftimbek was soon replaced by the more efficient and less cumbersome percussion lock. 
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Wall Street is worried the recovery may not last. Terry Dodsworth and Paul Taylor report 

Fear of renewed InSat&M unsettles U.S. markets 


By Stewart Fleming in Washington 

A LATE SURGE of support 
for Colorado Senator Gary Hart 
in yesterday’s New Hampshire 
primary threatened to trans¬ 
form the race for the Demo¬ 
cratic Party's presidential 
nomination by throwing doubts 
over the front runner status of 
former Vice-President Walter 
Mondale. 

The latest opinion poll among 
those qualified to vote in the 
first primary of the presidential 
election season showed Senator 
Hart and Mr Mondale in a dead 
heat with each candidate 
capable of commanding 30 per 
cent cf the vote. 

There was widespread agree¬ 
ment that Senator Hart .had 
closed the big gap which existed 
between he and Mr Mondale 
since the Iowa caucus last week 
when Mr Mondale gained 48.9 
per cent of the vote to Senator 
Hart's 16.45 per cent However 
the ABC News-Was'nington 
Post poll included a sampling 
error of 5 percentage points on 
either side of the estimates, 
enough to give Mr Mondale the 
solid, if not overwhelming 
victory, his advisers were 
predicting. 

The weather added to the 
uncertainties with storms 
sweeping through the state and 
increasing the difficulty of 
getting to polling stations. Apart 
from this, just over 100,000 
registered Democrats and In¬ 
dependents were expected to go 
to the polls out of a total of 
260,000 registered voters. 

Moreover New Hampshire has 
a reputation for confounding 
both the pollsters and the 
political analysts at the best cf 
times. What was worrying Mr 
Mondale’s supporters more, 
however, was the state's reputa¬ 
tion for upsetting favoured 
frontrunners. 

While Senator Hart confi¬ 
dently predicted that be would 
come in a convincing second to 
Mr Mondale, Senator John 
Glenn, who slumped dramati¬ 
cally to a h umi liating fifth place 
in Iowa, resolutely claimed he | 
was not yet out of contention. : 

None of the other five leading i 
candidates in the field was given 
much chance of affecting the 
position of the two front 
runners. There was, however, 
considerable interest in how 
Rev Jesse Jackson, the only 
black candidate, would fare, 
after his public apology for 
uttering remarks many inter¬ 
preted as anti-semetic. 


OVER THE PAST IS months 
there has been one virtually 
sure-fire reaction in the cur¬ 
rency markets—wait for an 
international crisis and back the 
dollar. 

Yet twice in the last 10 days, 
despite worrying news ticking 
over the wires from the Middle 
East oil shipping lanes, the U.S. 
currency has continued to falL 
However, on both occasions, 
gold has leapt ahead. In New 
York, at least, it is almost like 
old times. 

These responses make up a 
, pan of the palpable change of 
sentiment which has occurred 
j In the U.S. financial markets 
since the beginning of this 
year. After an 38-month run. 
the bull market has experienced 
Its first major setback, with the 
Dow Jones industrial average 
falling by 152 points in seven 
weeks to a low of 1,134.21 last 
Wednesday. 

Interest rates have been on. 
the rise again since mid- 
January propelling the key 
Treasury long bond yield up to 
12.14 per cent last week—its 
highest consistent level for 
almost a year. 

Wall Street, which for a long 
time has enthusiastically 
embraced the recovery, is now 
fretting that it may not be 
sustainable without the re¬ 
newed risk of a significant 
increase in the inflation. 

After a long period in which 
investors appeared to be will¬ 
ing to take the present 
Administration’s policies on 
trust, they are suddenly asking 
fundamental' questions. 

Among those investors are 
the foreigners who have been 
belplng prop up the value of 
the dollar and fund the balloon¬ 
ing federal budget deficit 
There are now signs they are 


having second thoughts. 

"They feel that a; this rats 
the Federal Reserve Board has 
no alternative except to expand 
the money supply,” says Mr 
Michael Metz of Oppenheimer. 
the Wall Street investment 
bank. ‘‘That means there will be 
Inflation somewhere down the 
road and it makes the dollar a 
risky investment.” 

The re-ignition of these infla¬ 
tionary fears marks a vital 
change In the psychology of 
Wall Street after a period in 
which the markets in New York 
have been kept in step by the 
lure of non-inflatiosazy growth. 
This spell has been largely 
maintained since the summer of 
1982, when the equity market 
kicked into life and embarked 
upon its 66 per cent rise. 

Since then the different 
markets have moved in a fairly 
predictable pattern. Stimulated 
by the hope and then the reality 
of economic growth, share 
prices have pushed ahead and 
helped attract foreigners into 
dollar-denominated securities. 

At the same time overseas 
money has flowed into the debt 
markets in recognition of the 
high real interest rates which 
have been maintained as infla¬ 
tion fell sharply. This inflow of 
funds has, in turn, kept the 
dollar strong. 

By autumn of last year, 
equity investors were beginning 
to look for a further decline in 
interest rates. After dropping 
sharply in the second half of 
19S2, when the Fed cut the 
discount rate from 12 per cent 
to 8.50 per cent between July 
and December, long-term yields 
in the U.S. last year gradually 
firmed. 

Between the beginning and 
end of 1983 the key Treasury 
long bond yield moved from 
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10.41 per cent to 11.S3 per cent, 
while three-rocnih Treasury 
bills rose more than a full per¬ 
centage point from 7.S9 per 
cent to 8.96 per cent. Stock 
market investors began to fret 
about declining comparative 
yields as equities were bid 
higher in the closing months 
of the year. 

At about the same time, atten¬ 
tion began to focus on the 
Federal deficit as a potential 
danger. High interest rates had 
attracted a flood of capital into 
the U.S. to help fund the huge 
budget deficits — about S2C0bn 
tlis year—while leaving enough 
to keep private industry on the 
move. The market began to 
question whether this mix of 
policies was sustainable with¬ 
out either significantly higher 
inflation or a further damaging 
increase in interest rates. 

This mismatch between fiscal 
and monetary policy was high¬ 
lighted in Mr Paul Volckeris 
Congressional testimony earlier 
this month. The Fed chair¬ 
man's comments made the 


Top Chilean banker arrested 


BY MARY HELEN SPOONER IN SANTIAGO 


CHILE'S banking superinten¬ 
dent, Sr Boris Blanco, has been 
arrested on fraud charges stem¬ 
ming from his role in inter¬ 
bank dealings while president 
of the Banco Sudamericano, one 
of five financial institutions 
taken over by the Government 
early last year. 

A judge ordered the banking 
superintendent's arrest after 
his appearance in court early 
yesterday as part of an official 
inquiry into the affairs of the 
Panama-based Banco Andino, a 
shadowy affiliate of one of 
Chile’s largest financial conglo¬ 


merates, the BHC group. 

Before becoming banking 
snperintendant, Sr Blanco had 
served on the board of the 
Banco Andino, which investi¬ 
gators believe served as a 
channel for illegal loans from 
the Banco de Chile, the BHC’s 
flagship bank and largest 
private financial institution in 
the country, to BHC companies. 

Sr Blanco’s own Banco 
Sudamericano, while not part 
of the BHC conglomerate, was 
a corporate partner 

The first criminal charges 
against the BHC group were 


filed in mid-1933 as Chilean 
authorities attempted to un-1 
ravel the web of bad debt port¬ 
folios and questionable loans 
made to related companies by 
the five banks now under state 
control. 

A total of 12 banking and 
former banking executives have 
been arrested during the course I 
of the investigation, including j 
Sr Rolf Luders, the former 
Finance Minister and the BHC 
group’s former vice-president , 
and Sr Javier Vial, president 
of the BHC group and former 
director of the Banco de Chiie. 


deficit a central question and 

highlighted the potential 
vulnerability of the dollar. 

Mr Voicker essentially said 
it was no: possible to have huge 
deficits and continued Don- 
inflationary growth. The spectre 
he raised for the markets was 
of a Fed with two hands tie! 
behind its back—unable to 
shift interest rates down for 
fear of risink its anti-inflation 
credibility and a sudden col¬ 
lapse in the dollar, and unwill¬ 
ing to risk raising rates for 
fear of choking the recovery. 

Mr Vo!deer's message, com¬ 
bined wilh President Reagan's 
State of the Union message, in 
which he promised to do virtu¬ 
ally nothing about the deficit, 
seemed to provide the excuse 
for the market to sit back and 
take stock of the Administra¬ 
tion's policies for handling the 
second leg of the recovery. Wall 
Street dearly did not like what 
it saw. 

Recent evidence of a con¬ 
tinuing strong economic 

IMF team ends 
Brazil mission 

AN International Monetary 
Fund team has completed a 
three-week examination of 
Brazil’s economic perform¬ 
ance and future. AP reports. 

Brazil’s Finance Ministry 
said the Government bad out¬ 
lined measures to cut the 
| public deficit, maintain re¬ 
serves and control credit for 
six months beginning April L 
The details were not re¬ 
vealed, but they will be in¬ 
cluded in a new letter of in¬ 
tent to be submitted to the 
Fond during the next few 
weeks. 


recovery has continued to high¬ 
light the fears of renewed 
inflation. 

The yawning balance or pay¬ 
ments deficit—running at about 
SSObn a year —- has raised 
further anxieties that the dollar 
may be put under pressure, 
plunge down and add to the 
inflationary stimulus through 
higher import costs. 

Meanwhile, the other side of 
this “double deficit” problem 
—the unbalanced budget—looks 
even more dangerous as inter¬ 
national investors begin to 
question the dollar and the 
demands for private credit 
accelerate. 

In the face of these unappetis¬ 
ing facts, the financial markets 
have sent a stiff message to 
the President, brushing aside 
conventional wisdom that elec¬ 
tion years are good for equities. 

While the Dow fell by 10 per 
cent from its early January high, 
the speculative growth stocks 
traded on the over-the-counter 
exchange fell even further—by 
13 per cent. 

The dollar began to show 
its first signs of weakening just 
before Mr Voicker sat down to 
deliver his congressional testi¬ 
mony. After hitting DM 2.82 
against the West German 
Currency in mid-January the 
dollar has subsequently slipped 
back to its current level of 
about DM 2.60. 

Even after this fall the U.S. 
currency Is at an historically 
high level (when Mr Reagan 
moved into office in January 
19SO the dollar stood at about 
DM 1.75) and few in the mar¬ 
kets are yet ready to call the 
turn. 

U.S. real interest rates, after 
all. still offer a premium of 
about 2.5 per cent at the long 
end over West German rates. 


But there has been a eiear 
change of psychology In recent 
weeks. The most significant 
features of the decline in. the. 
currency is that il has come 
despite the continuing steady 
increase in U.S. short-term 
interest rates and In the face 
of the sort of international crisis 
which has until recently sent 
investors scurrying for the 
“ safety " of the U.S. currency. 

Indeed some market analysts 
suggest gold may once again be 
replacing the dollar both, as a 
“ safe haven " in times of inter¬ 
national crisis, and as a hedge 
n gainfft mounting inflationary 
worries. 

M There has been % fairly 
substantial change in market 
perspectives," said Robert 
Fedunlak of Morgan Stanlev. 
Since reaching & low of $364.50 
an ounce fn January, gold has 
bounced back strongly to close 
at over $400 an ounce on Mon¬ 
day for the first time since 
September. 

With a little pushing, shoving 
and goodwill on the deficit from 
Washington, many Wall Street 
analysts believe the markets 
could gradually recover some of 
their lost lustre. 

The consensus view, is that 
an increase in taxes sufficient 
to bring down the deficit and 
reduce inflationary pressures 
without killing demand might 
just do the trick. 

But is this possible in an 
election year? The stock market, 
as shown by Monday's turmoil, 
would like to believe it is. But 
most bard-nosed dealers believe 
President Reagan and stick with 
his inner convictions 

“People underestimate how 
simple minded politicians with 
a fixed ideology can be,” says 
an analyst, commenting on 
President Reagan’s likely course 


N-weapons 


Reagan may put forward 
troop reduction proposal 


PRESIDENT Ronald Reagan 
has tentatively agreed to a plan 
that could lead to an agreement 
with the Soviet Union to reduce 
troop levels in eastern Europe, 
according to a report published 
yesterday, AP reports. 

The plan will be presented on 
March 16 at the troop reduction 
talks in Vienna and in an 
attempt to encourage Moscow to 
return to the Geneva nuclear 
arms talks, the Los Angeles 
Times reported, quoting un¬ 
identified U.S. officials. 

The plan, which could eventu- 
| ally lead to a reduction in forces 


by both Nato and Warsaw Pact 
nations to equal levels, is cur¬ 
rently being discussed with U.S. 
allies, the newspaper added. 

Under the proposal, the U.S. 
would not pursue the issue of 
how many troops Warsaw Pact 
nations have in Eastern Europe 
at present if the Soviet Union 
allows the UJ5. to monitor the 
reduced levels with on-site 
inspections. 

In addition, the newspaper 
reported. Mr Reagan would re¬ 
peat a previous U.S. offer to 
withdraw 13,000 U.S. ground 
troops from Europe 


AftfrEKTHf A k -S- -Fowfign 

Minister, Sr. Dame Caputo, said 
yesterday the government of 
President -Raul Alfofisia is 
considering', legislation to 
guarantee its pledge against 
developing nuclear weapons, AP 
reports from Geneva. 

Sr Caputo told the 40-nation 
conference on disarmament that 
the new democratically-elected 
government, was committed to 
"peaceflit--'-osb* of unclear 
energy produced by its uranium 
enrichment plant in Ezeiza, and 
called international fears 
“ unjustified,” 

Peru contender 

Peru’s former Prime Minister, 
Manuel Ulloa, has announced he 
will seek his party’s nomination 
as a candidate to replace Presi¬ 
dent Fernanda Belaunde in 
1985, AP reports from Lima. 

Sr Ulloa. who pledges to 
follow President Belaunde's 
centrist policies, is the third 
major presidential contender in 
next year’s elections. 

El Salvador pledge 

Anti-government forces hi El 
Salvador... are . not p Hanning 
“ military action " during' the 
country's March 25 presidential 
elections, Sr Guillermo. Unga, 
chairman of the left-wing Re- 
voltxatioaary Democratic Front, 
said yesterday. AP reports. Sr 
Ungo also said the opposition 
would not call a boycott of the 
ballot. His statement came the 
day after guerrillas were re¬ 
ported to have blown up a 
bridge. . - 

Language Bill dies 

A proposed constitutional 
amendment to protect the 
Inw p i agft rights-Of the French- 
speaking minority in Canada's 
Manitoba province died on 
Monday when the government 
gave in to opposition pressure 
and ended the current session 
of the provincial legislature, 
AF reports rrom Winnipeg. 

Amnesty march 

About 4.000 demonstrators 
marched through Montevideo 
late on Monday night, demand¬ 
ing that Uruguay's 10-year-old 
military government grant an 
amnesty for political prisoners 
said by human rights groups to 
number about 900, Renter 
reports. Two months ago rela¬ 
tives of political prisoners 
handed. President Gregorio 
Alvarez a. petition catling for 
an amnesty. 


WORLD TRADE NEWS 


RADIO STATION SUCCESS 

From Shepherds 


Timbucktoo 


SY RAYMOND 5NODDY 


A LARGE grey vehicle bearing 
an alarming resemblance to a 
missile launcher recently 
trundled through Shepherds 
Bush in West London, on its 
way to a North African country. 

Its purpose is entirely peace¬ 
ful however, the “threatening” 
tubes that line its sides are 

actually the dismantled parts of 
the transmitting antenna for a 
mobile radio station. It sails 
from Felixstowe today. 

Incomtel, a small British 
company specialising in the 
design, supply and installation 
of radio and television systems 
has built the mobile station on 
the back of two vehicles. The 
£500,000 station, which can re¬ 
transmit programmes or broad¬ 
cast its own, is the company’s 
largest order in the six years of 
its Life. 

Mr Michael Burridge, 
managing director of Incomtel, 
explained that the mobile 
radio stations are designed to 
cover transmitter failures. 

The stations can operate in 
remote areas for as long as re¬ 
quired and can broadcast radio 
signals for between 60 and 
70 km. 

Iacomtel’s turnover has 
tripled to £3m in the last three 
years, almost entirely from 
exports and the staff of 33 have 
been responsible for broadcast¬ 
ing contracts in places as 
diverse as Sri Lanka and Niger. 
Engineers, some of them tri¬ 
lingual, are at present at work 
in Mail, Algeria and the United 
Arab Emirates. 

Work was recently completed 
on the installation of four 
radio networks and the up¬ 
grading of four existing stations 
in Sri Langa and the company 
undertook an emergency job 
in Belgium when storms blew 
down a television transmission 
tower. 

The business grew almost by 
accident. The company was set 
up in 1971 mainly to provide a 
retirement job for Mr Bur- 
ridge’s father, Bernard, a. pro¬ 
fessional radio and telecom¬ 
munications engineer. 

For six years it was little 
more than a one-man consult¬ 
ancy, but In 1977 at the age 
of 46, Michael Burridge, who 
had worked both in the U.S. 
and the UK for an American 
company specialising in sophis¬ 
ticated aerial systems, decided 
if he was ever to go it alone, 


\ j Exporters 
$ R at Work 


/ il 


the time bad come. 

He believed there was a niche 
in the broadcasting market for 
a small flexible company put¬ 
ting together sub-systems such 
as aerials and power genera¬ 
tion equipment for prime con¬ 
tractors such as Siemens of 
■West Germany 

*• The first contract was for 
two Range Rovers equipped 
with radio communications for 
Algeria," said Mr Burridge. 
Turnover in the first year 
totalled £72,000, and the com¬ 
pany has built up its experience 
and expertise so that it can now 
act as prime contractor for 
small broadcasting stations. 

"The reason we have been 
successful is that we are able 
to be flexible," says Mr Bur¬ 
ridge who will only say that 
the private company’s profits 
are above the industry average. 
So far, Incomtel has never had 
to write off bad debts and the 
practice of operating in three 
currencies — sterling, dollars 
and D-Marks—bas worked well. 

It is at present bidding for a 
£lm television station contract 
in Africa and as the size of con¬ 
tracts rises Incomtel will be 
starting to buy Its currency for- 
ward. “We are not currency 
speculators, but we haven’t lost 
anything," Mr Burridge said. 

He believes there is almost 
limitless growth potential 
around the world for the 
creation of new radio and tele¬ 
vision stations and the modern¬ 
ising and maintenance of the 
old. He is also planning to start 
training schemes for overseas 
technicians. 

Inccmiei's headquarters are 
□ear the heartland of BBC tele¬ 
vision in Lime Grove. It Is per¬ 
haps appropriate that Its latest 
job is to build a radio station 
in Mali—to improve reception 
in Timbucktoo. 


seeks UK 
industrial 
investment 

By Hugh O'Shaughnessy 

THE BARBADOS Industrial De¬ 
velopment Corporation (BIDC) 
moved smartly to attract new 
British industrial investment to 
the island with a seminar it held 
in London to extol its low labour 
costs and its new duty-free 
access to the U.S. market. 

Under the Caribbean Basin 
Initiative (CBI) sponsored by 
the Reagan Administration, 
most Barbadian-made goods, a 
minimum of 35 per cent of 
whose value had been added til 
Barbados, can from the begin¬ 
ning of this year qualify for 
free entry to the UB. market 
The minimum percentage of 
Barbadian content can be re¬ 
duced to no more than 20 per 
cent if 15 per cent of the value 
of (be product originates in the 
US. or Puerto Rico. j 

A team from the BIDC 
headed by its chairman, Mr 1 
Fred Gallop, made a pitch to 
convince an invited group of 
British businessmen of the ad¬ 
vantages of Barbados' position 
as a beneficiary of the CEL a 
member of Caricom and a si sa¬ 
natory of the Lome convention. 
The three schemes gave Bar¬ 
bados advantages in the U.S., 
Caribbean and EEC markets, he 
said. 

Under the present five-year 
development plan of the BIDC, 
it is hoped to generate 6,500 
new jobs and a 3 per cent 
growth in real output In the 
manufacturing sector in the 
island. 

Spain hopes for 
Mideast sales 

By David White in Madrid 

A BIGGER Spanish share of 
Middle East markets Is the chief 
objective of a visit which Sr 
Felipe Gonzalez, the Prime 
Minister, began Tuesday to 
Saudi Arabia, his first trip to 
the region since taking office 15 
months ago. 

His three-day visit is expected 
to focus specifically on openings 
for Spam’s state-dominated 
defence industry and on pros* 
peers for Saudi financial back¬ 
ing for Spanish contracts in 
other Arab countries. 

Spain is hoping for a further 
arms supply package following 
its recent S15Gm deal to send 
Saudi Arabia military vehicles, 
transport aircraft and ammuni¬ 
tion. 


ICAO may let twin jets fly the N. Atlantic 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE INTERNATIONAL 
Civil Aviation Organisation is 
considering relaxing its rule 
that twin-engined jets may 
not fly long distances over 
water. A change in the rule 
could profoundly influence 
the world air transport 
industry and bring much 
greater profits, particularly 
on the north Atlantic rode. 

Current ICAO rules, de¬ 
veloped over 30 years ago in 
the era of piston-engined air¬ 
craft, require that no twin- 
engined airliner should be 
more than 90 minutes' flying 
time from a suitable airfield 

Pakistan to get 
design help 

By Mohamed Aftab in Islamabad 

THE EUROPEAN Community 
has agreed to help Pakistan 
improve the design and quality 
ots goods so that exports to 
Western Europe can increase. 
Products such as leather goods, 
engineering products, jewellery, 
gems and precious stones will 
be looked at 

Pakistan exports to the EEC, 
were worth $440m in 1982 com¬ 
pared with imports from the 
Community totalling Slbn. Many 
of the imports are financed 
through economic assistance | 
provided by the Community. 

The Pahistan-EEC joint com- ' 
mission also reviewed the , 
workers of the quota system 
regulating the import of Pakis¬ 
tan textiles, worth $i50m a year. 
Two-thirds of the textiles come 
under the quota rules. 


with both engines function¬ 
ing, or 120 minutes at single 
engine speed. 

"With the new generation 
of long-range twins, such as 
the Airbus A-310 and the 
Boeing 767, capable of flying 
on the long-range routes now 
served by three- and four- 
engined aeroplanes, the guide¬ 
lines have come under 
increased scrutiny,” says the 
ICAO (the aviation technical 
agency of the United Nations). 

The ICAO is studying the 
formulation of sew rules and 
safety standards for twin- 
engined jets, which would 


enable them to make long 
over-water flights. 

Although the ICAO rules 
are not mandatory, most 
countries abide by them. The 
Ufi. applies a more stringent 
rule of only 60 minutes* per¬ 
mitted flying time to the 
nearest airport for over-water 
twin jets, which prevents 
them from flying between the 
West coast and Hawaii. 

If twinjets could be used 
on long over-water routes 
operating costs would be cut 
and airline profitability im¬ 
proved on some routes, and 
the design of future aircraft 


UK visits show concern 
for links with S. Africa 

BY BBU4ARD SIMON IN JOHANNESBURG 


BRITAIN’S concern not to allow 
political differences to disturb 
trade links with South Africa 
will be illustrated during the 
next few days by simultaneous 
visits of two of the highest-level 
British trade groups in this 
country in recent years, 

A mission of six senior busi¬ 
nessmen. organised by the 
United Kingdom-South Africa 
Trade Association (URSATA), 
arrives in Johannesburg tomor¬ 
row. The mission is headed by 
Mr Sandy Marshall, chairman of 
Commercial Union Assurance, 
and includes Mr Keith Stuart, 
chairman of Associated British 
Ports. Mr Dick Lloyd, chief 
executive of the Hill Samuel 
Group, and Mr Basil Woods, 
deputy managing director of 


Guest, Keen and Nettlefolds. 

Next week Lord Jellicoe, chair¬ 
man of the British Overseas 
Trade Board, will meet cabinet 
ministers and local businessmen 
as part of a Southern African 
tour, including visits to Angola, 
Mozambique, Botswana and 
Swaziland. 

South Africa was the UK’s 
12th largest export market last 
year, with imports totalling 
fl.lbn. But Britain'5 importance 
In South Africa's foreign trade 
has slipped in recent years. 
From being its leading supplier 
and export market up to the 
mid-1970s, the UK has dropped 
back to South Africa's fourth 
largest foreign supplier and 
third biggest export market, 
after the U.S. and Japan. 


could be influenced. 

The new rules would cover 
specific requirements for 
engine reliability, special air¬ 
worthiness requirements and 
new operating procedures 
aimed at maintaining a Ugh 
level of safety and regularity 
in operations. 

The ICAO Air Navigation 
Commission is expected to 
consider the proposed new 
rules soon. If accepted, the 
new roles would be circulated 
to the 152 member-states for 
comment and then go to the 
full ICAO Connell for ratifi¬ 
cation by late this year. 

Canada ‘may turn 
away from EEC* 

By OUT Trade Editor 

EUROPEAN protectionism 
could force Canada to turn in¬ 
creasingly to other markets, the 
Canadian High Commissioner to 
Britain said yesterday. Mr 
Donald Jamieson cited EEC 
opposition to his country's news¬ 
print trade with the UK as part 
of "a growing problem.*’ 

Canada would have to decide 
whether it was worth pursuing 
trade expansion with the EEC, 
or whether to look elsewhere, 
for example to the UJS..and the 
markets of the Pacific rim, he 
told the Glasgow Chamber of 
Commerce. 

Canada is trying to assert 
claimed rights of access for its 
newsprint by taking a case to 
the General Agreement on 
Tariffs and Trade (Gaat). It 
claims that access provided by 
a 1973 Gatt agreement will be 
limited by EEC proposals. 


to invest In Australian iron ore mine 


BY MARK BAKER IN PEKING 

CHINA HAS confirmed that it 
is planning 'long-terra Australian 
iron ore contracts and to invest 
directly <in a new iron ore mine 
■in Western Australia from 
which it will buy the entire pro¬ 
duction. 

But leading officials of China's 
steel industry have raised 
doubts about whether China 
will take up the proposal of 
Australia's Prime Minister, Mr 
Robert Hawke, for iarge^cale 
imports of crude steel. 

The chief spokesman for the 
steel industry, Mr Mu Xsmo, 
said China was examining part¬ 
nership proposals from five 
Australian mining companies to 
Open an iron ore mine. 

He said China would choose 
one of the projects within six 
months and, pending a detailed 


feasibility study, was prepared 
to make a substantial equity 
investment. China would under¬ 
take to buy as much Iron ore 
as the new mine produced. 

He said that China was also 
pressing ahead with negotia- 
Australla to supply iron ore for 
the big Boashan Steel complex, 
near Shanghai, which starts 
production next year. 

Mu Xusemo, and a vice-presi¬ 
dent of the China metallurgical 
import and export corporation, 
Zheng Shiquan, said Australia 
would be the biggest ore 
supplier far Baoshan, providing 
about 50 per cent of the 5m 
tonnes of ore needed each year 
for the first stage of the 
complex. 

This would be worth between 
AS40m (£25.7m) and A$50m 


(£32m) a year to Australian 
miners, based on the current 
prices for ore sales to China. 

While the Chinese officials 
would not say how much China 
was considering investing in a 
mining joint venture, Australian 
trade officials believe they are 
looking at an investment of 
about A$75m. 

The officials indicated that it 
was uncertain whether China 
would adopt the proposal made 
by Mr Hawke during his visit to 
Peking earlier this month, for 
China to buy large amounts of 
Australian crude steel. 

"Whether we'll import or not, 
and if so how much, is not 
clear," Mu said. 

“The problem is that we in 
China attach a lot of imp ort- 
ance to economic results. 


Whether we will get good 
economic results by importing 
erode steel or not is what we 
to take into considera¬ 
tion." 

He said the issue would have 
to be resolved by a joint work¬ 
ing committee to be set up by 
China and Australia. The com¬ 
mittee is expected to have its 
JJJj meeuog in Peking In, 

. Most of China’s existing roll¬ 
ing mills were working to 
capacity, be said, and China’s 
steel production forgets were; 
under review. ! 

Zhang said five Australian i 
mining companies had: 
presented investment proposals 
to China: Hamersley. Golds- 
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Poland sees 

Comecon 

• 

earnings 

increase 

By Christopher Bobliuki In 

Warsaw 

POLAND’S hard currency trade 
with its other Comecon 
partners grew last year with 
the value of exports reaching 
$256m and imports S218m. Hard 
currency transactions between 
Comecon countries are little 
publicised and : usnally deal 
with high quality goods which 
would otherwise have found 
a buy er in the West .' . . \ 

In 1983 Poland’s hard cur¬ 
rency sales to Comecon made 
up 4.2 per cent of the value of 
sales to Comecon and. SA per 
cent of imports. Id 1882 Poland 
sold $166m worth- ofsoodsto 
Comecon and imported $144m 
worth In hard currency. 

In 1981 when Poland’s coal 
production slumped and export 
orders remained unfulfilled, 
hard currency sake .to-Comecon 
fell to zero. But imports that 
year ran at $18lu resulting : in 
a hard currency deficit with 
Poland's soft currency partners. 

Floating power 
station ordered 

Mitsubishi Heavy Indnstaira 
said yesterday It has won a 
Y9.3bn (£27m) order for a float¬ 
ing diesel-engine power plant 
from' Jamaica through. ToyO 
Menka Kaisha, Japan's seventh- 
ranked trading company, Kyodo 
news agency reports.' The plant, 
to be operative at the end .of 
1985, Will supply electricity in 
the capital city of Kingston. 

De Havilland s&le 

De HaviJJand Aircraft raid 
Monday it had received « $44m 
order for five Dash ? models 
, from Cairo-based Petroleum Air 
Sonricos—-the largest single 
order for the fowratgtae prop- 

jet is its 10-yeir history. AF 
reports from Toronto* • 

IFC Brazil ^ stake 

The International Finance Cw* 
peratibn Miff - ft ww >eudmg 
$20m and taking a Km equity 
stake la a gi4fon chemical pilot 
project near Recife on 8rMil’s 
north-wst - coasfc ' Opr c Drtfla 
Staff writes. ... 

Italian aid dbr i 
Italian Foreign Trad* Wiakwr- 
Stg NtcOla Capria, ttfr*Eo&dtf. 
Italy had offered IndiR '$790m 
in soft loans and grant*.;to help; 
Us development., .projects. ■■** 
198438, -AP. reports frm #*r r - 
ftelhL- • ... 
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When purchasing 
new business 
L ; equipment you 
j wish to please not 
only your staff, 
but also your 
accountant. 
So Sharp 
iave a copier with a 
special power-save button which puts the 
machine on standby when you're not using 
it. This ingenious feature means that the 
copier is always ready to use—yet consumes 
33% less electricity while it's waiting. 

Which should delight your accountant. 

For your staff, we offer a range of 



copiers that can handle originals as large as 
A3 size, or {using an optional cassette) as 
small as 75mm x 125mm. That can make a 
clear copy from paper and even overhead 
projection transparencies. That has straight 
paper-feed, to eliminate misfed paper. And 
that is actually equipped with a micro¬ 
computer to maintain proper toner level for 
consistent copy quality. 

And because we know even the best 
staff are not infallible, the microcomputer 
will pinpoint the exact cause of an error or 
problem without the machine even being 
opened. 

Sharp copiers. One of the ways Sharp 
help you care for both your staff and 


your accountant. 

With business machines that put 
people first. 

j Sharp Electronics (UK) Ltd., Business Equipment Division, | 
I Sharp House, Thorp Road, Newton Heath. 

Manchester M10 9BE. Telephone: 061-205 2333 
I Please tick as appropriate for further details: □ Copiers □ Computers ] 
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evenue faces tax rule challenge 


BY DAVID LftSCFl 1 Ffi 

BUILDING SOCIETIES, the sav¬ 
ings institutions which traditionally 
have been the main providers of 
house purchase funds in Britain, 
last night threatened to challenge 
in court the Inland Revenue's deci¬ 
sion to tax their profits on holdings 
of Government stocks (gilts). 

Mr Nigel Lawson, Chancellor of 
the Exchequer, has refused to re¬ 
consider the tax. 

Mr Herbert Walden, ^airman of 
the Council of the Building Socie¬ 
ties Association, said he was ‘Very 
disappointed" with the Chancellor's 
position, set out in a letter he re¬ 
ceived yesterday. 

"The Association and individual 
societies," he said, “will need to con¬ 
sider what further steps are open to 


thAm to challenge both the decision 
and the method of its implementa¬ 
tion.” 

Mr Walden emphasised the socie¬ 
ties' anger at a meeting last night 
with Mr Ian Stewart, Economic 
Secretary at the Treasury. 

Mr Walden had written to Mr 
Lawson complaining about the 
Revenue's ruling which subjects 
any gilts profits realised after last 
Thursday to capital gains tax. 

He said it bad been made without 
consultation and was retrospective 
because it affected gilts bought be¬ 
fore that date. He also warned that 
it would push up mortgage rates. 

Mr Lawson replied that he could 
not agree to any concessions, and 
advance warning was impossible 


because the ruling had “high mar¬ 
ket sensitivity." 

The societies want the new tax to 
apply only to gilts bought after last 
Thursday, not before. Mr Walden 
said: “It is noted that the Chancellor 
failed to comment on the Associa¬ 
tion's point that investors in Off¬ 
shore funds were given far more le¬ 
nient treatment than societies, and 
their members, when their advan¬ 
tages were terminated in 1983." 

Mr Lawson last night also re¬ 
fused to release the text of a letter 
from the Inland Revenue to the 
British Bankers Association laying 
out plans for banks to pay interest 
on deposits net of tax. Replying to a 
question by Mr James Craigen, La¬ 
bour MP for Glasgow Maryhill be 


said the letter was confidential 
The proposal would extend the 
building societies' composite rate 
arrangement to the banks in 1985. 
Legislation would be included in 
the forthcoming Finance Bill 
The banks reacted angrily to the 
proposal yesterday, saying they ob¬ 
jected to the composite rate in 
principle as a subsidy to taxpayers. 
But they are also concerned about 
the cost and the possible effect on 
profits. The Consumers Association ' 
criticised it because it would reduce' 
savings scope for non-taxpayers. 

A spokesman for the British' 
Bankers Association said the banks 
had made their feelings known to 
the Inland Revenue. 
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Tougher law aimed at delinquent directors 


BY ALISON HOGAN 

THE GOVERNMENT plans to in¬ 
troduce tough sanctions against de¬ 
linquent directors in a radical re¬ 
form of UK insolvency law outlined 
in a White Paper (policy document) 
published yesterday. 

Mr Alex Fletcher, minister with 
responsibility tor corporate and 
consumer affairs, said that the 
sanctions would act as “incentives” 




to directors to be “better informed 
regarding the financial future of 
their particular business." 

A proposal in the White Paper 
that a director of an insolvent com¬ 
pany which is wound up by a court, 
whether that person is executive or 
non-executive, will be disqualified 
au to matically for three years from 
the Tnnnagwnwnt of any company, 


has provoked immediate criticism. 

Sir Kenneth Cork, head of the In¬ 
solvency Review Committee, whose 
report formed the basis for the 
White Paper, said he welcomed re¬ 
forms, but he believed that the dis¬ 
qualification was “too harsh" and 
would not get through parliament 

The Institute of Directors said 
they feared that innovation and en¬ 


terprise in b usiness leadership 
would diminish as a result of the 
proposed measures. 

Another proposal that directors 
may be personally liable for the 
debts of a company if a court finds 
th em guilty of wrongful trading. 1 
has been widely welcomed. 

The Government is hoping to in¬ 
troduce a Bill in 1984-85, 
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Kinnock 
dismisses 
two of 
his team 


By Peter Riddell, 

Political Editor 

MR NEIL KINNOCK, leader of 
the Labour Party, yesterday ex¬ 
ercised his personal authority for 
the first time and dismissed two 
of his front-bench spokesmen on 
the grounds that they 

had voted against the Conserva¬ 
tive Govenunent. 

The two men were Mr Frank 
Field, the MP for Birkenhead 
and a social security spokesman, 
and Mr Max Madden, the MP for 
Bradford West and a spokesman 
on health. They were removed 
because they bwd failed to abide 
by the decision of the Labour 
leadership not to vote at the end 
of the debate on Monday night 
on GCHQ, the secret intelligence, 
centre where the Government 
bus banned trade union mem¬ 
bership. , 

The shadow Cabinet had de¬ 
cided to abstain on the grounds 
that the Government should not 
be able to Haim to have a large 
House of Commons majority for 
its policy, and also to allow Con¬ 
servative divisions on the issue 
to be exposed. 

A vote was forced, however, by 
die SDPfljberal Alliance and Mr 
Field and Mr Madden were 
among half a dozen Labour MFs 
who voted with the Alliance 
against the Government. 

Hie rficmksah took MPs by 

surprise. Mr Kinnock’s action 
was dearly intended to show the 
contrast with the more lax re¬ 
gime under his predecessor, Mr 
Michael Foot A spokesman for 
Mr Kinnock said it reflected the 
smack of firm leadership. 

Some Labour MPs saw the 
move as a dear warning of tight 
discipline to die Labour far left 


In fact, surrounded by over¬ 
hanging palm trees and in the 
Caribbean atmosphere of our 
glass covered patio,you can sip 
your way leisurely through a 
variety of tempting cocktails, 
shaken or stirred at our tropical 
poolside bar. 

Just one of the many unex¬ 
pected places we provide for you 
to go to at night, before you 
eventually turn in. 

Another is Diamond LiTs 
saloon. An authentic 150 year old 


bam, shipped log by log from 
Montana, where we hold our 
very own “Wild West* evenings. 

And in contrast, there’s our 
French restaurant boasting a 
reputation for excellent cuisine, 
friendly service and extensive 
wine list 

Not so unexpected, perhaps, 
is the feet that the Sheraton 
Skyline is also one of the most 
versatile conference hotels in the 
region. With accommodation for 
anything from 6 to 600 people. 


Whether you plan a small 
meeting or large convention, the 
standards of service and comfort 
are just as high. 

And what better place for 
your delegates to relax after a 
hard day than in a tropical 
garden watching the sunrises 
going down. 

Sheraton Skyline 
Bed,yes. Bored, never. 

BATH ROAD, HAYES, MIDDLESEX.TEL: 01-759 2535. 


U.S. tax law proposals 
‘could harm London’ 


BY CHARLES BATCHELOR 

CHANGES proposed in US. tax 
laws could do considerable harm to 
London as a financial centre and in¬ 
crease the cost of Eurodollar fund¬ 
ing to non-U-S. borrowers. Dr Dffi- 
cfaaei von Gemm, chairman of 
Credit Suisse First Boston, said yes¬ 
terday. . 

A proposal to remove with holdin g 
tax on interest dividends could be 
implemented after the next U.S. 
presidential election, he told the FT 
conference in London. This would 
take much UJS. corporate borrow¬ 
ing bac k to the US. and increase 
tax revenues at a time of budget 
pressure. 

The Gibbons-Conable Bill sought 
to remove U-S. withholding tax on 
all interest paid to foreigners, with 
the aim of persuading borrowers to 
work through the UjS. ca pital mar¬ 
kets. If the Bill became law, Euro¬ 
pean investors large and sm a ll 
could be expected to transfer a 
large part of their investments into 
direct U.S. debt at the expense of 
the dollar Eurobond capital market 
based in London, Dr von Clemm 
said. This could push up borrowing 
costs by 25 to 125 basis points. 

A separate Bill, which does not 
have the backing of the UJS. Trea¬ 
sury, proposed removal of withhold¬ 
ing tax from Eurobond issues by 
U.S. corporations. This would have 
the advantage of freeing US. com¬ 
panies from the need to borrow 
through tax havens such as the 
Netherlands Antilles but would not 
.encourage UjS. capital inflows 

British and other. European 
participants in the Eurodollar mar¬ 
ket should lobby in Washington for 
this proposal, in preference to the 
GibbonsrConable Bill Dr von 
fipmm advised. 


The role of European institutions, 
would be eroded by the Gibbons* 
Conab le proposals and even major 
participants would be hard pushed 
to find a role in a New York-based 
capital market similar to their pres¬ 
ent role in Europe, be said. 

Mr a W. Mackworth Young, 
chairman of Morgan Gr enfell and 
of the British Invisible Exports' 
Council said he had no cause to 
doubt that the Treaty of Rome 
would be implemented to the fuU, 
despite toe appearance that each 


The City of 
London 
and Europe 


member country was fighting for its 
own selfish ends. It had taken toe 
13 founder states of toe US. 50 
years to adopt a common currency 
despite their having a common lan¬ 
guage, common antecedents and a 
common culture. 

Mr Peter Jay, former UK Ambas¬ 
sador to the U.S., analysed “the 
alarming degeneration" of relations 
between Western Europe and the 
US. He blamed this partly on a 
tendency for European pobtical 
leaders to take prominent positions 
on global issues as if they were su¬ 
perpowers, yet fail to back their 
rhetoric with either deeds or mon¬ 
ey. 

The long-term remedy to these 
ills lay in a return to the i deals 


which led to the establishment of 
toe United. Nations, , the iteehall 
Aid programme e&d the IMF after 
the last w8T.be said. 

Western countries needed to give 
an intellectual and moral dimen- 
sum to their po&aes if they were to 
appeal to the uncommitted peoples 
ofthe Third World. Europe had to 
renounce its attempt to establish it¬ 
self as a second pilar equal in sta¬ 
ture to the he argued. 

Mr Rty^ Wabew^deputy chair¬ 
man of DauyCarporation, urged the 
City of London-to develop more 
creative tihmvnhg for large over¬ 
seas contractor while Mr JJL Lo¬ 
renz, managing director of Equity 
Opitai for Industry, said London 
had developed a strong lead as the 

centre of venture capital funding in 

Europe. . , 

Mr Withers said commercial 
would- become increasingly 
important compared with buyer 
credits, while foreign governments 
which faced . large debt burdens 
would no longer be able to provide 
sovereign- guarantees for loans. 

This would place a heavier re¬ 
sponsibility on banks to assess the 
Viability of projects. They must be¬ 
come less averse to risk, he said. 

The international bond market 
could play a more important part in 
fund. raising. OECD "consensus” 
funds would continue to be impor¬ 
tant but this facility needed to be 
constantly attuned to new develop¬ 
ments. 

There was a growing role for 
commercial insurance.. Britain 
s hruiM also make greater efforts, as 
had the Japanese, to guarantee 
businessmen in TTiird World coun¬ 
tries that the products of their plant 
would find a market 


Call for larger UK role in Ten 


BY PETER RIDDELL, POLITICAL EDITOR 



BRITAIN should play a more con¬ 
structive role in the EEC and seek a 
to create an active economic com- a 
munity. Mr Roy Hattersley, the c 
British Labour Party's deputy lead- \\ 
er, said yesterday. v 

In the third of his four major eco- ( 
Domic speeches before the UK bud- , 
get Mr Hattersley told the confer¬ 
ence in London that it would be 
deeply against Britain’s interest to 
withdraw from the EEC. 

Mr Hattersley, a prominent sup¬ 
porter of British membership, at¬ 
tempted to take Labour’s postnelec- 
tion reappraisal of its EEC polity a 
stage further. 

His emphasis was distinctly more 
positive about the EEC than some 
of his shadow cabinet colleagues, al¬ 
though he supported the proposal 
for a new EEC treaty by Mr Neil 
Kinnock, his leader. 1 


Chairman 
named 
for FT 

BY USA WOOD 

LORD BLAKENHAM. chairman of 
S. Pearson & Son, the industrial 
bo l d in g company, has been appoint¬ 
ed cbai nn an of the Financial 
Times, which is part of the Pearson 
group. 

Lord Rlakenbam, who has been 
with the group for 22 years, will 
take up his appointment at the 
beginning of April 

He succeeds Mr Alan Hare, who 
retires on March 31 on reaching the 
age of 65. Mr Hare had been ap¬ 
pointed chief executive in 1975 and 
became chairman as well in 1978. 
Last October he handed over his ex¬ 
ecutive duties to Mr Frank Barlow, 
who was general manager at West¬ 
minster Press. 

Lord Blakenham, aged 46, h»q 
been on the board of 5. Pearson 
since 1971. His career in the group 
indudes periods with Lazard Broth¬ 
ers, Royal Doutton and Pearson 

J ^ngrnAD- 

Pearson is a diversified group 
with 30,000 employees. Its main: 
businesses are: publishing - the Fi¬ 
nancial Times, Westminster Press, 
Longman, Pe n gu in ; tableware - 
Royal Doulton Tableware; engi¬ 
neering - Fairey Holdings; enter¬ 
tainment - Madame TussaucTs; 
banking - Lazard Brothers; oil ser¬ 
vices - Cameo (U.S.). 


Esso reduces 
oil prices 

By Richard Johns 

ESSO yesterday cut its wholesale 
prices in the UK for a wide range oi 
oil products, only six weeks after 
they had been raised. 

The company said it was reduc¬ 
ing wholesale petrol and diesel by 
2.3p a gallon to 180.7p a gallon for 
petrol and 169p a gallon for derv. 

The price of kerosene will also 
fall by Q.5p a litre, to 138p a gallon 
for aviation fuel Gasoil goes down! 
by 0.35p a litre and fuel oil by 0.25p 
a litre. The cost of marine fuel is al¬ 
so being reduced. 

Esso said the cuts would wipe out 
between one quarter and one third 
of the increases imposed in Janua¬ 
ry. Those increases had been 
eroded by unofficial rebates, which 
have been rife in the industry for 
many months. 


Mr Hattersley argued that Brit¬ 
ain was much more likely to 
achieve a permanent solution to its 
complaints about the EEC budget if 
it established a new scheme, which 
was consistent with the idea of the 
Community and in the interests of a 
majority of its members. 

He stressed that Britain “must 
not alienate friends by threateni ng 
to paralyse the Community then ex¬ 
cite contempt by losing our nerve 
before the threat is carried out - 
and simply pretending that our will 
bus prevailed. l am, for instance, in 
favour of making it dear that 
tmlpsa the promised budget rebate 
is paid we will not pay our contribu- 
tion, but only If we mean it”. 

A concerted expansionist eco¬ 
nomic policy within the EEC was vi¬ 


tal he said, although this would re¬ 
quire major changes in some EEC 
institutions. On the Common Agri¬ 
cultural Polity, Mr Hattersley 
called for reform not abolition. 

He said Britain should press for a 
more rational level of agricultural 
support which benefited the whole 
community, by reducing the num¬ 
ber .of products which are covered 
by guarantees for form incomes 
and recasting the guarantees at 
economically justifiable levels. 

Mr Hattersley also urged 
changes in the overall pattern of re¬ 
ceipts and payments, leading to a 
new system which calculated pay¬ 
ments in relation to gross domestic- 
product and distributing funds to a 
wider variety of projects. 

: In particular he urged a higher 
priority for polities to help the 
poorest regions of the Community. 


RETIREMENT 

PROVISION 

WE NEED 
YOUR VIEWS 


The Secretary of State for Social Services is 
leading an Inquiry, into Provision for 
Retirement in the UK, with die following - 
tenns of reference: 

"To study the future development, adequacy . 
and costs of State, occupational and private 
provision for retirement in the United: 
Kingdom, including the portability..jjf 
pension rights, and to consider possible: 
changes in those arrangements taking, 
account of the recommendations of. the : 
Select Committee on Social Services in their 
report on retirement age." 

The Inquiry has invited evidence separately 
on personal portable pensions^ and a Urge 
volume of interesting and helpful comment 
has been received. The Inquiry now wishes 
to invite views on the broader issues in its 
terms of reference - 

• the implications forpensions of a larger 
and older retired population 

• the balance between. Slate and 

occupational pensions 

• the impact of pensionsonsaymgsand the 
economy 

• the age at which people should be able to 
retire on pensions 

If you wish to submit evidence, you may do 
so directly in writing to the Secretary of the 
Inquiry at the addtess below. If you belong 
to an organisation concerned in this matter, 
please submit your evidence through them. 
We need to receive all views by 31 March, 
please. 

The Inquiry is considering general issues, 
and cannot help with individual problems. 

Send your evidence to: v 

The Inquiry into Provision for Retirement, 
Room52,HtmnibalHouse, 

Elephant fir Castle, London SEt SIT, 
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BCal to 
prepare 
for shares 
listing 

By Mchae! Donne, 

Aerospace Correspondent 

CALEDONIAN AVIATION Group, 
parent company of British Caledo¬ 
nian Airways (BCal) may seek a 
stock exchange quotation around' 
the spring of 1885. 

The group would float pnrmfft 
shares to raise between ClOOm and 
£150m in capital, which would be 
used to finance expansion, includ¬ 
ing the possible purchase of equip¬ 
ment and routes from British Air¬ 
ways (BA), if the state airline were 
permitted to sell these by the Gov¬ 
ernment 

Earlier this week BCal an¬ 
nounced pre-tax profits of £3.2m for 
the financial year to October 31, 
against losses of £655,000 in the pre¬ 
vious year. 

The full accounts for BCal and 
the Caledonian Aviation Group, 
which includes hotels, engineering 
and helicopter companies as well as 
the airline, are due in late March. 

A spokesman for the group said 
yesterday that Sir Adam Thomson, 
chairman, envisaged going to the 
market before the privatisation of 
British Airways, so as to raise cash 
to finance any transfer of routes 
and aircraft from BA to BCaL 
A final decision will be t*l«»n lat¬ 
er this year. It depends on what 
emerges from the present civfl avia¬ 
tion policy review which is being 
undertaken by the Civil Aviation 
Authority (CAA) at the request of 
Mr Nicholas Ridley, Transport Sec¬ 
retary. 

BCal has made the question of a 
routes transfer from BA the core of 
its submission to the policy review, 
and it is now up to the CAA to de¬ 
cide whether or not such a transfer 
would be beneficial to UK air trans¬ 
port as a whole. 

The CAA will be making recom¬ 
mendations to Mr Ridley some time 
in late spring or early summer. It 
will be in the light of those recom¬ 
mendations, and Mr Ridley’s re¬ 
sponse to them, that BCal will in 
turn decide its course of action. 

# Air traffic handled at the British 
Airports Authority's seven airports, 
including Heathrow and Gatwick. 
rose again in January to more than 
3m passengers, nearly 7 per cent up 
on a year ago. 


Commission blocks £5m 
aid for Yamazaki plant 


BY JOHN WYLES IN BRUSSELS 

THE EUROPEAN Commission is 
blocking British Government aid to 
the Japanese company Yamazaki 
which would help to build a ma¬ 
chine tool production plant at Wor¬ 
cester in the West Midlands. The 
commission wants first to assess 
the scheme's possible impact on the 
community’s struggling machine 
tool industry. 

The decision to withhold approval 
of the proposed £5m aid has irritat¬ 
ed British officials and aroused 
some fears that it could jeopardise 
the entre plant, which would be 
highly sophisticated. 

Details of the project have not 
been revealed. But Yamasaki's total 
investment will be well over $20m 
(£ 13.8m) and more than 200 jobs 
would be created. 

West Germany, France and Bel¬ 
gium were interested in attracting 
Yamazaki. The commission's inves- 1 
tigation of the project is believed to 
have been triggered by an appeal 
from Bonn. This comes at a time 
when the co mmiss ion is adopting a 
progressively more stringent atti¬ 
tude towards the provision of state 


aids. The new development is seen 
as a potentially tough competitor 
for EEC machine tool producers. 

Before the co mmissi on takes a fi¬ 
nal view, the British Government is 
being asked to supply more infor¬ 
mation to satisfy Brussels that the 
aided investment will serve an over¬ 
all EEC interest. 

Among other things, the commis¬ 
sion is keen to know whether the 
Worcester plant will involve a real 
transfer of technology into the EEC, 
which is regarded as desirable, or 
whether the UK plant will be mere¬ 
ly an assembly operation. 

The commission also wants to sa¬ 
tisfy itself, given the competition 
for the Yamazaki investment, that 
the government aid was not the key 
factor in the company's phr>iw» of 
the UK. 

The aid was granted under the 
UK's flexible manufacturing 
scheme. The scheme attracted the 
commission's interest when it was 
brought in two years ago because - 
among other things - of its general 
nature. As a result, the British have 


to submit for prior approval any 
proposed aid for investments worth 
more than £5m_ 

• Thorn EMI Lighting, leading UK 
manuf acturer of lighting equip¬ 
ment, is stepping up investment in 
its West German subsidiary, which 
has recently returned to profit after 
a reorganisation, Jason Crisp 

writes. 

Thorn EMI lighting is to spend 
£500,000 a year for the next three 
years on its plant at Neheim. The 
subsidiary has a turnover of £18m a 
year and has been making losses of 
about £3m a year. After a reorgani¬ 
sation last year, the German com¬ 
pany is nOW in profit, Hryvn-rfing to 
the company. 

Last year, the two German 
subsidiaries. Thorn Licht and Kais¬ 
er Leuchten, were merged »nri reor¬ 
ganised and staff reduced from 
about 600 to 400. TTie company 
moved away from production of de¬ 
corative lamps to the 2D fluorescent 
tube. The company is to Tnaio» a ma¬ 
jor push in the West German mar¬ 
ket, the largest in Europe. 


A franchise for fast growth 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRITAIN’S franchise movement 
has been growing rapidly when oth¬ 
er sectors have been suffering from 
the recession. The British Fran¬ 
chise Association says sales of 
£500m last year will be more than 
£lbn by 1985, and the number of 
people directly employed will in¬ 
crease from 30,000 to 50,000. 

Franchise operations are run by 
franchisees who pay an initial foe, 
and usually a continuing royalty, to 
the franchisor, the company which 
owns the trading rights. Their ori¬ 
gins can be traced back almost two 
centuries to when UK brewers 
created the tied-house system to 
guarantee sales outlets for their 
beer. The recent rapid growth has 
been among fast food businesses 
like Wimpy and Kentucky Fried 
Chicken, or service companies like 
Dyno-Rod, which clears drains, and 
Prontoprint 

The franchise association be¬ 
lieves there are many other busi¬ 
nesses which could benefit from of¬ 


fering franchises. Vending ma¬ 
chines, parcel distribution and con¬ 
crete supply all have potentiaL 

Mr Brian Smith, the new chair¬ 
man of the association which was 
set up in the late 1970s, said: “Some 
5,000 new businesses have been es¬ 
tablished by our members and this 
is a fraction of the contribution that 
fran chising as a whole is generat¬ 
ing for Britain.” 

The typical franchisee is under 
40, married and needs about £20,000 
on average to start in business. The 
cost of operating a franchise can 
vary from £5,000 to £250,000, fast 
food restaurants being among the 
most expensive. Redundant execu¬ 
tives are among those to whom the 
sector appeals. 

The return on the initial capital 
invested is recovered in just under 
two years on average and the re¬ 
turn on the full cost in just over 
three years. A large fast-food res¬ 
taurant, however, might take four 
to five years for the investment to 


FT CONFERENCE ON CABLE TV AND SATELLITE BROADCASTING 

Legislation planned for 
joint project in space 


BY RAYMOND SNODOY 

THE GOVERNMENT plans to put 
forward amendments to the Cable 
mid Broadtasting Bill if the BBC 
and the independent television 
(ITV) companies decide they’ can co¬ 
operate on a joint satellite broad¬ 
casting project in space. 

Mr Leon Brittan, the Home Sec¬ 
retary, told the FT conference yes¬ 
terday that if there was agreement 
and the legislative changes were ac¬ 
ceptable to Government, “we would 
bring forward the necessary legisla¬ 
tion urgently and, indeed, would 
add it to the present Bill while it is 
still before parliament” 

The Bill is soon to leave the 
House of Lords for the House of 
Commons and the Government can 
introduce amendments until the re¬ 
port stage, probably in May or 
June. . 

Mr Brittan did not specify what 
legislative changes might be neces¬ 
sary, but the two main areas would 
probably be an extension of the ITV 
companies' existing franchises, and 
legislative provision for a joint ven¬ 
ture company that would run any 
united direct broadcasting by satel¬ 
lite (DBS) project 

The Government has not yet de¬ 
cided whether it can offer the ITV 
companies extended franchises in 
return for participating in the 
£400m project, but Mr Brittan is ex¬ 
pected to meet the UK broadcasters 
to discuss the issue early next 
month. 

Mr Brittan said yesterday that 
the Government was giving the 
joint DBS proposal “a fair wind," 
but it was too soon to say whether 
agreement could be reached on a 
basis acceptable to all parties. 

Government policy on both DBS 
and cable television was “to create a 
climate in which those who want to 
take the opportunities are free to do 
so and feel encouraged but in no 
way bullied to do so," Mr Brittan 
said. 

Tfae Government was also seek¬ 
ing to impose “modest restrictions” 
on the new technologies to mam- 
tain equilibrium between the old 
and new, and to offer the best hope 

“preserving a balanced public in¬ 
terest in a rapidly changing scene.” 

Mr Brittan said that now the Gov¬ 
ernment had approved 11 cable pi¬ 
tot projects, it was waiting to see 
hardly less interest than 
those who have invested money In 
these ventures" how quickly the 
customers will be forthcoming. 

Mr AJasdair Milne, director gen- 
era ^ the BBC, said he had been 
Pessimistic about tiw future of DBS 


a month ago, but the sort of consoi 
tium that the BBC was now discuss¬ 
ing with the Government and the 
sort of resources that it could at¬ 
tract made DBS look possible. 

That however, depended on man¬ 
ufacturers' being able to produce re¬ 
ceiving equipment at reasonable 
prices. The BBC had had to be cau¬ 
tious in its decision because it 
might have led it into the position 
where it ran out of money. 

Mr Milne also said in answer to 
questions that the broadcaster 
hoped to be able to attract a manu¬ 
facturer such as Thorn-EM I to han¬ 
dle the installation of DBS equip¬ 
ment and revenue collection on the 
ground. 

The BBC had been accused of 
overweening ambition in seeking to 
enter new forms of broadcasting 
such as DBS. European public ser¬ 
vice broadcasters bad, however, 
taken similar decisions and eventu¬ 
ally transmission via satellite would 
become the orthodox method of 
transmitting broadcast signals. 

Apart from the prospect of addi¬ 
tional networks, “it would be a dere¬ 
liction of broadcasting duty if we 
did not introduce a technology that 
bids fair to replace the means we 
use now." he said. The director gen¬ 
eral gave an undertaking that in¬ 
volvement in DBS would not lead to 
a reduction in qualify, balance or 
range of existing programmes. 

“Either DBS provides new or en¬ 
hanced services, or the BBC will not 
take part," he added. The arrival of 
high-definition television - possibly 
by 1992 - which required satellite 
technology for transmission would 
make watching feature films in the 
home very much more enjoyable, 
he predicted. 

With the Cable Television Au¬ 
thority due to exercise its functions 
with a “light touch", there was all 
the greater need for satellite televi¬ 
sion to live up to and conform to 
public service broadcasting stan¬ 
dards. It was questionable however, 
whether an electronic industrial 
revolution could be led by entertain¬ 
ment. 

M Gerard Thery, director general 
for telecommunications of toe 
French PTT, said tost European 
governments and industry faced 
difficult choices over DBS because 
of the speed of technological 
change. M Thery, who is about to 
produce a study on the future of 
DBS for the French Government, 
said that because of improvements 
in antenna efficiency it was possi¬ 
ble either to reduce aerial sice from 


0.9 metres to 0.4 metres, making in¬ 
stallation easier, or to reduce the 
output power of the satellite by a 
factor of five. 

The same spacecraft platforms 
with 100W or 50W satellite amplifi¬ 
ers instead of 230W could be used to 
cut the price of each satellite chan¬ 
cel by a factor of five. Such an in¬ 
crease in channels could be used to 
create a real European television 
service. The reduction in power, 
however, would need international 
agreement because interference 
levels would also be five times high¬ 
er. 

Such a departure from the stan¬ 
dard set by the World Administra¬ 
tive Radio Conference in 1977 
“would mean that the technological 
and industrial advances gained in 
Europe in high-power satellites 
would have to follow different direc¬ 
tions or to find different markets,” 
he said. 

Mr Steve Turner, international 
marketing manager of Plessey 
Scientific Atlanta, appealed for the 
creation of a pan-European cable 
tehvision industry. He asked that 
commercial interests should not be 
focused entirely within national 
boundaries and that companies 
look for options and opportunities 
across Europe. 

Mr Donald Wray, assistant ma¬ 
naging director for British Telecom 
Broadband Services, said he be¬ 
lieved all prospective cable opera¬ 
tors in the UK had significantly un¬ 
derestimated the costs of their pro¬ 
jects. Some had based their figures 
on the UJ5. experience, where rock 
cutters had automatically cut out 
trenches just big enough for toe 
cable. In the UK, the spaghetti of 
underground services meant that 
nearly all trenches would have to be 
hand-dug and reinstatement costs 
would be considerable. 

Herr Ronald Dingeldey, presi¬ 
dent of toe Bundespost Telecommu¬ 
nications Engineering Centre, said 
toe aim of the Bundespost was to 
cover 50 per cent of West German 
households with broadband and 
cable networks within five to seven 
years. Last year DM 80l)m was in¬ 
vested. This year and subsequent 
years between DM lbn and DM 2bn 
was likely to be invested. 

Mr Daniel Ritchie, chairman of 
Group W, Westinghouse Broadcast¬ 
ing and Cable, said that despite its 
well publicised difficulties, the UJ5. 
cable industry was alive and well 
and on the road to success. Accord¬ 
ing to some estimates the average 
subscriber paid S16.8Q a month, giv¬ 
ing an annual revenue total of $7bn. 


be recovered. 

One of the biggest developments 
in franchising in recent years has 
been the willingness of the major 
clearing hanks to offer specialist 
help. Barclays and National West¬ 
minster, for example, have fran¬ 
chise departments to help branch 
managers decide whether to ad¬ 
vance a loan. 

Most referrals are from the com¬ 
pany operating the franchise which 
has already vetted the franchisee. 
Only about two thirds of the start¬ 
ing capital is usually advanced be¬ 
cause the bank wants to ensure 
that the franchisee has the personal 
commitment of investing some of 
his own money. 

In the rest of Europe, franchising 
is also gaining ground, although at 
a slower rate than in the UK The 
EEC has recognised the importance 
of franchising by appointing a rep¬ 
resentative from the European 
Franchising Association to the Eu¬ 
ropean Trade Commission. 
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At £l,000*this has to be the best 
proposal you'll get all day. 


If you're still waiting for an unexpected 
proposal - don't lose heart. We have one which is 
turning many an executive's head. 

The Wren Executive System. No other small 
computer packs in so much for such a price. 
Simply add up its strengths and you'd see just what 
we mean: _ 


dial 

direct 


• Full range of Perfect™ 
business software including 
financial planning, word 
processing and sophisticated 
filing systems. 

• Executive Desk Top 
System includes electronic 
diary, notepad, calculator, time 
clock and random access 
card index. 




WREN 



British Telecom approved on-board auto¬ 
modem and communications software for 
access to Prestel, Micronet 800, and other 
private viewdata systems. 
• Built-in 7" amber screen. Twin disk drive. 

• Built-in interfaces includes RS232 
Winchester disk drive and external colour 

monitor. 

y • 3 months free subscription to 

• Prestel and Micronet 800. 
• 64K bytes of memory. 
• Fully portable. 
• Made in Britain. 


No other proposal offers you more... 

so why settle for less. 


■ For full details telephone us on Ot-253 2277 or 
I complete thiscoupon and return iitoPnsm 
BusmessSysiems Ltd. 18-29 Mora Street, 

I City Road, London EC1V 8BT. 

, Name_ 


EXECUTIVE SVSTE/V 

Distributed by: 

. Prism Business Systems Ltd 

Telephone: 01-253 2277 


■ Company. 
| Address— 

I 


Telephone_na; 

Carry the company in your hand not on your shoulders 


The Wiw is designed by Ttensam Computers Limited. Perfect Software ” a auatemarx cl Perfect Software inc Microner 800 is the nartntj style of Teipmap Limited! and Bt.tisn Telecom Evocative De^roo is 

thecopvngiu or Quantoc Systems and Software Lmneo Prestel a trie iraaenuikolSni>!« Httxom 'Aiipr cevoduaeVAT. 


i Advertisement! 
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Japanese economy perks up as domestic demand 
strengthens while exports continue brisk 


Jul y-SepL real GNP u p 
6.2% per annum 

Japan '5 seasonally adjusted 
real GNP in the July-Septem¬ 
ber quarter registered an in¬ 
crease of 1 16 . 2 % per an¬ 

num! over the preceding 
quarter, according to a pre¬ 
liminary report on national in¬ 
come statistics published in 
December. This was higher 
than anticipated. 

The increase in the external 
surplus on current account re¬ 
sulting lrom sustained high ex¬ 
port growth accounted For v7 
percentage point nf the third 
quarter growth Domestic pri¬ 
vate demand also scored a 
0 7% percentage point con¬ 
tribution due to the (acts Lhat 
housing investment, which had 
dipped sharply in the second 
quarter, slopped us downslide: 
private capital investment in¬ 
creased by 1.7% over the 
preceding quarter - , and private 
final consumption posted a 
»> »°ri increase, surpassing that 
of the preceding quarter To 
summarize, the higger-than- 
projecied GNP growth was at¬ 
tributable to the pickup in 
domestic demand, which joined 
externa] demand in accelerat¬ 
ing the economic recovery. 

F.xporls continue 
expansionar y undertone 

Exports are still in an up¬ 
ward trend. Seasonally ad¬ 
justed cusinms-cleared exports 
on a U.S. dollar basis recorded 
a quarter io-quarier increase of 

2 1% in Jul>-September and 
5 7% in rtctnber-December. 

Letters of credit received, a 
leading indicator, increased by 

3 7% in l he October-December 
quarter over the preceding 
quarter, indicating that the 
grouih of exports will most 
likely be sustained for the time 
being 

Imports on a l* F dollar basis 
and aiter seasonal adjustment 
increased sharply by it u% in 
<!cic'ber December over the 
previous quarter following a 
moderate increase of 1 u% in 
July-September. In terms of 
volume imports increased by 
8 R% in Cictober-Decemher. 

The increase in imports is 
largely aiinbutahle to the 
surge in processed goods, while 
imports of row materials re¬ 


mains sluggish. >See Diagram t. 
Judging from a recent sharp 
drop in the raw materials in¬ 
ventory ratio index, it is pre¬ 
sumed lhat the recent produc¬ 
tion expansion was carried out 
on the basis of inventory 
liquidation. In addition to the 
sluggish growth of imports in 
value ion a I'.S. dollar basis!. 
attributable to (he drop in the 
crude oil price, the drawing on 
raw material inventories is 
considered to have contributed 
to the snowballing of Japan's 
trade surplus. 

Recovery mood in 

manufacturin g industr y 
As recovery progressed, the 
materials industry and 
medium-and small sized enter¬ 
prises. which were lagging be¬ 
hind. showed signs of picking 
lip. with the result that dis¬ 
parity in performance among 
different types and sizes of 
firms has diminished. The min¬ 
ing and manufacturing produc¬ 
tion index after seasonal ad¬ 
justment. for processing-type 
industries, rose -l 4% in the 
Juiy-5eptember quarter, over 
the preceding quarter and 2 y% 
for i (ember and November on a 
monthly average. The index of 
the materials industry ruse 
3u% for the quarter and 2fi% 
on the monthly basis. As is 
evident from these figures, dis¬ 
parity ingrowth has narrowed. 

A survey of corporate profits 
in November 19R3. reported in 
the Bank of Japan's Short- 
Term Economic Survey of 
Principal Enterprises, shows 
that the profit of the materials 
industry i excluding oil 
refining' in the first half ot 
fiscal lt«t was considerahly 
higger than the projecnon 
made last August. In the 
second half, profits in proces¬ 
sing-type industries, are pro¬ 
jected to decrease by u»% 
after showing a considerable 
recovery in the firsi half, 
whereas the materials in¬ 
dustry's pmfit will register a 
sharp increase of 56 5%. i 
Broken down by scale of 
business, the current profits of 
medium and s mull-sized com¬ 
panies 'capitalized hetween 
1 ion million and Y in millioni 
in the first half of fiscal 1 W! in¬ 
creased IS2% over the cor¬ 


responding period of 1982. 
accurding to the Finance 
Ministry’s "Quarterly Report 
on Financial Statements of In¬ 
corporated Businesses."The in¬ 
crease was much bigger than 
the 7.H% recorded by big 
corporations (capitalized at 
more than '1 l.iwu million). The 
recovery of medium-and small¬ 
sized manufacturing com¬ 
panies in particular was 
remarkable. 

Plant and equipment invest¬ 
ment is showing strong signs, 
reflecting the improvement in 
manufacturers' production and 
profits, although nnnmanu- 
facturers are not quite out of 
the recessirm. 

Machinery orders received 
from the private sector (ex¬ 
cluding ships and elecinc 
power generation equipment i. 
which constitute a leading in¬ 
dicator. rose 8 5% in August 
over the preceding month after 
seasonal adjustment. 0.5% in 
September and 2.1% in October. 
10.4% in November, for four 
mouths in a row. Particularly 
noteworthy were moves among 
medium- and small-sized 
manufacturing companies to 
revise upward their capital in¬ 
vestment plans. The expansion 
ot these investments will con¬ 
tinue into the future. 

Household sector demand 
sluggish 

Recovery nf demand in the 
household sector is weak. 
Private final consumption ex¬ 
penditure in the July-Seplem- 
ber quarter gained 0 9% over 
the preceding quarter. This 
was due to increased sales of 
air-conditioners, reflecting the 
abnormally hot summer, and of 
passenger cars, resulting from 
the extension of the mandatory 
inspection period on new cars 
from two tn three years. The 
"Household Income and Ex¬ 
penditure Survey" shows that 
nominal consumption ex¬ 
penditure of all households 
slowed down its pace in 
October with a 1.5% increase 
over a year earlier, compared 
with 2n% in (he July-Septem¬ 
ber quarter. This is attribut¬ 
able to the following factors? 

1 1 1 Reflecting an increase in 
nuncnnsumplmn expenditures, 
wage earners-' disposable in- 



■1982 


-1983- 


source forr.cn TratJl 1 Llu'iOOt 

hoi* Tniri- moriin m.im anHdqrv 01 4d,u-.n-3 -ra.tvs 


come leveled off. up only 1 «% 
in the JulySepl ember quarter 
and 0 6% in fkioher over the 
year-earlter peri ruts. 

• 2' The winter bonuses paid 
at the year end by 2 HR principal 
enterprises surveyed by the 
Ministry of I.ahnr increased 
mly 2.7% over those of 1982 It 
appears that the improvement 
in corporate business perfor¬ 
mance has not yel been suf¬ 
ficient to increase income in 
the household sector ap¬ 
preciably. 

Smooth policy maria cement 
desired 

The yield of longest national 
bonds in the secondary market 
declined down to 7.365% in 
December from 8.100% in 
August. The underlying (actors 
behind that are as follows: 

• l * There appears In be a 
move to shift fund operation 
lrom short-term lo long-term. 

i—» Because it is anticipated 
that the yen's exchange value 
will appreciate, there has been 
an increase in inreign short¬ 
term capital Hutting into the 
securities market. 

«3> Cilv hanks are 
restraining the release of their 
holdings of national bonds in 
preparation for the start of 
their over-the-counter sales and 
their services as bond dealers 
this June. 

It is unpredictable whether 


the prevailing situation will 
continue. The biggest factor 
behind tins enigma is the (rend 
•il American interest rates. 
There is a possibility fhal an 
increase in Treasury demand! 
bir Junds in February and 
March will push I'.S money- 
rales upward. In thjt event the 
yen's exchange value would 
depreciate, causing the bund 
market to slump 
Finally a word ahnut fiscal 
policy management. The 
convening of the ordinary Diet 
session was delayed because of 
the general election held in 
December This not only- 
caused a delay m the passage 
of the fiscal Iwt supple¬ 
mentary budget hut also has 
made it difficult to gain ap¬ 
proval tor the fiscal hum budget 
by the end of fiscal IM83 on 
March 31. Government dis¬ 
bursements in the second half 
of fiscal I9R3 have decreased in 
reaction to the priority given to 
puhiic works contracts in the 
first half. If fiscal 1984 should 
begin with a tentative budget, 
the customary ■•frnnl-ltiddmg'* 
in the new budget would be 
hindered because public works 
appropriations are usually 
excluded from the tentative 
budget. Smooth policy manage¬ 
ment is all the more hoped for 
since the economy has begun to 
show signs of a self-sustaining 
recovery. 


London Branch: “in Floor, FflO Blag., Leadenhall Street London EC3V 4PA. England Tel. 01-283-0929 
Subsidiary in London: Pai-lcni Kangyo international Lid., Garden House. 18 Finsbury Circus, London 
EC2M 75?. England Tei. (pti 920-G181 Associated Companies in London: Associated Japanese 
Bank iiriternatiinaij Lid.. European Brazilian Bank Ltd, international Mexican Bank Ltd. 

Hud Office: T ;• ‘j.r■**./>2 :r.-. l-:n:rrt-. crv,-;«3a-l J. TO! ,o J^»r, TH .Oil 5^1111 Branches end Agency in; 
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Talk it over with-DKB. ■ 
The international bank 
that listens. 



we have your interests at heart. 

□AI-ICHI KANGYO BANK 

Tt*T3L JiTJCTtl 


The aen DKB monthly report will appear March 23. 
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This document includes particulars given in compliance with the Repubrions oi' the Council of The Stock Exchange for the purpose of giving 
intormation with regard to The Japan International Fund Limited ("rhe Fund"). The Participating Redeemable Preference Snares of US l cent 
each in the capital ot the Fund (" Participating Shares") arc offered on the basis of the information and representations contained in this 
document. AU other information given or representations made by any person must be regarded as unauthorised. 

The Directors have taken all reasonable care to ensure that the facts stated herein arc true and accurate in all material respects and that there are 
no other material facts the omission of which would make misleading any statement herein whether of fact or opinion. All the Directors accept 
responsibility accordingly. 

A copy ot this prospectus, having attached thereto copies of the Contracts and the Auditors' Consent referred to respectively in paragraphs 6 
and 9 of Appendix D, has been delivered to the Registrar of Companies in England and Wales for registration. 

Application has been made to the Council of The Stock Exchange for all the Participating Shares, issued and available to be issued, to be 
admitted to the Official List. 

The consent of the Finance and Economics Committee of the States of Jersey under the Control of Borrowing (Jersey) Order 195? (as amended) 
has been obtained for the issue of up to 9,000,000 Participating Shares. It must be distinctly understood that in giving this consent the Finance 
and Economics Committee does not cake any responsibility for the financial soundness of any schemes or for the correctness of any of the 
statements made or opinions expressed with regard to them. 


The distribution of this prospectus and the offering of Participating Shares mav be restricted m certain jumdictionv It » 

at*v person in possession of this prospectus and any person wishing to make applications lor Participating Shares pufsUAn . .prospc 

inform themselves of and to observe all applicable laws and regulations of any relevant jurisdiction. 

This rfoswetus does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or wlicita^ a^WQt autbonscd or 
to anv nelson to whom it is unlawful to make such offer or solicitation. In particular, the Participating Shares have notbeffl 
the United Stares Secunucs Act of 1933 or the Secunties and Exchange Law of Japan and. except m a placement 

involve a public ottering, may not be directly or indirectly offered or sold in the United States or in Japan pi to “ ; ■ 

States citizens or residents or to residents of Japan, ot to others purchasing the Participating Shares for K-offezmg, rc-sak Or dCtt e ? > 

udirectlv in the United States or in Japan, or to or for the benefit of any such persons. 

This prospectus shall roc constitute an invitation to the public of the Cayman Islands to subscribe for any of the Participating Share*. 
Statements made in this prospectus are based on the law and practice currently in force in the Cayman Islands, the United Kingdom.Jmry and 
Japan, and are subject to changes therein. '. 

28 February 1984 • - ■ - 



(An exempted company registered with limited liability on 17 February 1984 under the provisions of the Companies Law, 

Cap. 22 as amended of the Cayman Islands) 


Offer for subscription of up to 9,000,000 Participating 
Redeemable Preference Shares of US 1 cent each at US $10 per share 

payable in full on application. 


Share Capital 

Authorised 

10,000 Management Shares of US SI each 
9,000,000 ‘Unclassified Shares of US 1 cent each 


Issued, or now 
being offered 

1,000 Management Shares of US SI each 
9,000,000 Unclassified Shares of US 1 cent each 


Nominal 
US S 10,000 
US 590,000 


‘Unclassified Shares may be issued as Participating Redeemable Preference Shares or as Nominal 
Shares. The Nominal Shares may only be issued at par for the purposes of providing funds for the 
repayment of the nominal amount of any Participating Shares redeerora. 

Further details are set out in Appendix A below. 


US 5100,000 


Total (including 
premium) 

US S1.000 
US S90.000.000 


Indebtedness 

At the close of business on 24 February 1984 the Fund did not have any debentures, loan capital 
(including term loans) outstanding or created but unissued nor any other borrowings, 
mortgages, charges or indebtedness in the nature of borrowings, including bank overdrafts, 
liabilities under acceptances or acceptance credits, hire-purchase commitments, guarantees or 
any other material contingent liabiiiues. 


Issue of Participating Shares 

Offer for subscription of up to 9,000,000 Participating Shares of US 1 cent each at US $10 per 
share payable in full on application. 

The subscription lists for the Participating Shares offered will open at 10.00 am oh 7 March 198+ 
and will close not later than 3.30 pm on the same day. For information as to how to subscribe, 
see Procedure for Subscription below. 

This prospectus does not constitute an offer or invitation in respect of Participating Shares at any 
time after 7 March 1984. 

In the event that the amount raised by the issue of Participating Shares pursuant to this offer is 
less chan US 53,000,000 (see paragraph 8 of Appendix D) all application monies will be returned 
to applicants at their risk and will be posted not later than 14 March 1984, 


Administration 
Registered Office 

The Aall Building. North Church Street. 

Grand Cayman, Cayman Islands, British West Indies 

Manager 

Lazard Securities (Jersey) Limited 

2-6 Church Street, St. Helier, Jersey, Channel Islands 

Telephone: Jersey (0534) 37361 Telex: 4192383 

Secretary and 
Registrar 

Aall Trust & Banking Corporation Ltd. 

The Aall Building, North Church Street, 

Grand Cayman. Cayman Islands, British West Indies 
Telephone: Grand Cayman 94355 Telex: 4303 CP 

Investment Adviser 

Lazard Securities Limited 

21 Moorfields, London EC2P 2HT, United Kingdom 
Custodian 

Morgan Guaranty Trust Company of New York (Jersey 
Branch) 

Queensway House, Queen Street, St. HeJier, Jersey, 
Channel Islands 


Joint Auditors 

In the Cayman Islands: 

Coopers Sc Lybrand, Chartered Accountants 
Butterfield House, PO Box 219, 

Grand Cayman, Cayman Islands, British West Indies 

In Jersey: 

Coopers & Lybrand, Chartered Accountants 
La Motte Chambers, St. Helier, Jersey, Channel Islands 

Bankers 

Lazard Brothers & Co., (Jersey) Limited 

2-6 Church Street, St. Helier, Jersey, Channel Islands 

Stockbrokers 
Cazenove & Co. 

22 Tokenhouse Yard, London EC2R 7AN, 

United Kingdom and The Stock Exchange 

Legal Advisers 

In the Cayman Islands: 

Maples and Calder, Attorneys at Law 
Cayman International Trust Building, PO Box 309, 
Grand Cayman, Cayman Islands, British West Indies 
In Enoljtid: 

o 

Freshfields, Solicitors 

Grindall House, 25 Newgate Street, 

London EC1A 7LH, United Kingdom. 


In Jersey: 

Ogier & Le Comu, Advocates 

PO Box 404, Royal Court Chambers, 10 Hill Street, 

St. Helier, Jersey, Channel Islands 


Directors 

Christopher Brunton Melluish (Chairman) 
Thundridge Hill, 

Ware, 

Hertfordshire. 

United Kingdom 

(Director, Lazard Brothers & Co., Limited) 

Dr. Roberto Ramon Aleman 
Golf Heights, 

City of Panama, 

Republic of Panama 

(Partner, Icaza, Conzalez-Ruiz & Aleman (Panama)) 


Walter Albert Eberstadt 
1035 Fifth Avenue, 

New York, NY 10028, 

United States of America 

(General Partner, LazardFreres & Co., (Neu> York)) 


Peter Timothy Hart 
Le Tapis, 

Clos Royale, 

. Grouville, 

• Jersey, 

Channel Islands. 

(ManagerI Secretary, Lazard Securities (Jersey) Limited) 

Thorleif Monsen 
Lyford Cay, 

New Providence, 

Bahamas 

(President, Aall & Company Limited Inc. (George Town, 
Grand Cayman)) 

Eric John Sainsbury 
Kenton, 

Harrington Sound Road, 

Smiths Parish, 

Bermuda 

(Managing Director, Argus Insurance Company Limited. 
(Bermuda)) 

Alan Charles Wrigley 
Mantles Green Cottage, 

Hyde Heath, 

Buckinghamshire, 

United Kingdom 

(Director, Lazard Securities Limited) 


Objectives of the Fond 

The Fund was registered with limited liability in the Cayman Islands on 17 February 1984 
under the provisions of ihe Companies Law. Cap. — as amended of the Cayman Islands. It is 
an open ended investment company that will operate in a similar way to a unit trust. Each 
week it may issue and redeem Participating Shares at prices based on the Fund's underlying 
net asset value. The Fund’s share capital is described in Appendix A. 

This prospectus relates to the initial offer of 9,000,000 Participating Shares in the Fund at 
US S10 per Participating Share. 

The Fund aims to provide investors with a professionally managed portfolio of Japanese 
equity securities listed on rhe Tokyo Stock Exchange and other Japanese Stock Exchanges. 

Japan's Economy and Equity Market 

The consistent high growth rate achieved by Japan since the Second World War has 
transformed char country into the second greatest economic power in the "western" world. 
The appreciation in Japanese equity prices since that time has been correspondingly 
impressive and Japan has continued to sustain higher growth rates in the early 1980's than 
other “western" industrial countries. One of the main reasons for this is the superior labour 
productivity in Japan's manufacturing industry, a reside of (he restructuring of industrial 
production in the direction of high value-added manufacture. Between 1962 and 1972, 
Japan's real gross national product rose at an average rate of 9-S% per annum, compared with 
an average rate in the other member countries of the Organisation for Economic 
Co-operation and Development of 4-3% per annum, and between 1972 and 1982 it rose by 
4-7% per annum, compared with 2-2% in those other countries. Throughout the period 1962 
to 1982 inflation in Japan was kept consistently at a very low level. 

The Japanese have identified particularly the markets for office automation, robots, machine 
tool installations, micro-processors, computers and glass fibre, amongst other areas of recent 
expansion. The Japanese share of the world marker in some of these areas is already over 
5ti%; Japan thus looks assured of success in the next round of die export offensive. Japan has 
also achieved impressive productivity growth. This reflects the industry, flexibility, initiative, 
and above all the adaptability of the Japanese, who live within a social and economic 
structure ideally suited to the requirements of a modern industrial Stare. Effective economic 
management by successive governments combined with rhe strong work ethic of the 
Japanese has provided a consistently favourable domestic environment. 

If it may be assumed that share prices go hand-in-hand with economic growth over the long 
term, then it would seem that there is still substantia] scope for appreciation in equity prices 
in Japan. 

The Tokyo Stock Exchange (Kabutocho) tikes second place after Wall Street in the league 
tabic of “western" stock markets, having shown considerable expansion both in the size of 
the market and in the number of stocks traded. The very large equity market minimises 
problems of dun trading. 

Investment and Dividend Policy 

The Fund will invest principally in Japanese equity securities quoted on the Tokyo Stock 
Exchange and other Japanese Stock Exchanges. Japanese equity securities are typically very 
tew yielding. Receipts of the Fund arising in the form of gains on the sale or redemption of 


such equity securities will be treated in the Fund's accounts as accretions to capital and not as 
income. As it is the intention of the Directors to concentrate upon the realisation of such 
gains, it is likely that the income yield to investors in the Fund will be small. It is intended 
that die principal return will be by way of capital appreciation. 

The Directors may at any time decide that, in view of the then prevailing conditions in the 
Japanese equity and currency markets, the Fund should, as a protective measure, reduce its 
investment in Japanese equities. In that event assets of the Fund not invested in the Japanese 
equity market will be invested in short-term financial instruments such as bank deposits, 
certificates of deposic, bank acceptances and treasury bills. These may be denominated in 
major currencies other than the Japanese yen in order to protect the assets of the Fund against 
currency fluctuations where this seems appropriate. Surplus funds from time co time awaiting 
investment in Japanese equity securities will similarly be held in such short-term financial 
instruments. 

Accordingly, while the underlying policy of the Fund will be to invest in Japanese equities, 
the proportion of the assets of the Fund held in short-term instruments and not invested in 
such equities may, in appropriate circumstances, be considerable and may vary from time to 
time according to the Directors’ views of likely movements m currencies and in prices of 
Japanese equities. 

In every year the Directors will determine the amount of income (if any) available for 
distribution after meeting management, secretarial, custodian and other expenses. It is 
estimated that generally such expenses will each year equal IM per cent, of the value of the 
Fund. To the extent that expenses exceed income they will be paid out of the proceeds of 
investments realised for this purpose. The Directors isreod to distribute all the net income of 
the Fund each year to holders of Participating Shares. 

The Fund will make a reasonable spread of investments and neither legal nor management 
control of its underlying investments will be taken. The Articles of Association of the Fund 
place certain restrictions on the Fund's investment policy to the effect that (broadly) not more 
than ten per cent of the Fund's investments should be in any one company, the percentage of 
the nominal value of the shares in any company (or of any class of shares in any company) 
held by the Fund should be kept below ten per cent., and not more than ten per cent, of the 
Fund's investments should be in unlisted securities (as defined in the Articles of Association). 
These restrictions are set out more fully in paragraph 15 of Appendix D. 

The policy statement set out above will be adhered to for a minimum of 3 years following 
listing. 

Directors of the Fond 

Christopher Brunton Melluish (Chairman) (aged 47) is a Managing Director of Lazard 
Brothers Be Co-, Limited and Joint Managing Director of Lazard Securities Limited, He is 
also a Director of MGM Assurance Limited. 

Roberto Ramon Aleman (aged 62) is a partner of the law firm of Icaza. Gonzalcz-Ruiz & 
Aleman, City of Panama, Republic of Panama, He is a Director of Unilac Inc., and has 
served his country as Ambassador of Panama to the United States of America and as a 
Member of the Constitution Revision Commission. 

Walter Albert Eberetadt (aged 62) is a general partner of Lazard Freres Be Co., One 
Rockefeller Plaza, New York. NY 10020, Voted States of America. In addition, he is a 
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Markets Committee of the New York Stock Exchange. 

Peter Timothy Hart (aged 32) is manager and secretary of Lazard Securities (Jersey) 
Limited. 

Thorleif Mornen (aged 73) is President of Aall & Company Limited Inc. In addition, he Jj 
President of Aall Trust fie Banking Corporation Ltd. and a Director of a number of Qthet 
private companies. «, 

Eric John Sainsbury (aged 51). is Managing Director of Argus Insurance Company 
Limited, Bermuda, and each of its subsidiaries. He is also a Director of a number of Bermuda 
Exempted Companies. 

Alan Charles-Wrigley (aged 38) is a Director of Lazard Securities Limited. In addition, lie is 
a Director of Aall Trust Be Banking Corporation Ltd. 

Procedure for Subscription 

Application should be made on the application form provided. 

Each application must be accompanied either by a separate United States dollar cheque or 
banker s draft for the full amount payable on application. The application should be seat tor 
Lazard Securities (Jersey) Limited 

PO Box 108, 2-6 Church Street, St. Helier, Jersey, Channel Islan ds 

so as to arrive not later than 10.00 am on 7 March 1984. Cheques should be made payable to 
Lazard Securities (Jersey) Limited. .* 

Due completion and delivery of the application form accompanied by" a cheque wifi 

consocute a legally enforceable promise that the cheque will be honoured on fine 

presentation. The Fund reserves the right to reject any application iu whole or io wain 
Which event the application monies or any balance thereof will be relumed to the appUeaw 
by post at his own risk nor later than 14 March I9f?4. Applications wifi not be acknowledged 
*1*4 A^riUsli" ParDC,patin8 Sharcs aUotKd ** at the applicant's ri*k notbrer 

Acceptance of applications will be conditional on the Council of The Stock 
admitting to the Official List on or before 7 March 3934 the PatridpatiogShatn issued and 

££££?«***>"* 

Copies of this prospectus, incorporating the application form, may bcobtained from; 

Lazard Brothers & Co., Limited : : 

21 Moorilclds. London EC2P2HT. United Kingdom 

Lazard Brothers fif Co.. (Jersey) Limited v 

PO Box 10S, 2-A Church Street, St. Helier. Jersey, Channel Islands . 't 
A all Trust & Banking Corporation Ltd. ' 

Ai “ BuiUinS - Nonh ChDrct ’ G «*‘ 
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The Japan International Fund Limited-_„ n(imln / 


ntiin^r 

stt^agtta-asiiariai saEsnsu; 

Omjrf. UD-dBreto f«J !■'»«* Uu.d Brato, Btorh A 

Fund Limited and odKT portfoiioc, which together have total investments whose value exceeds US V+40 ™mi~- 
StmUrj and Ergon* 

‘ESP >ndrcsucrarofAcFu«,d.AT3 is a whoUr^ 

MibiuB aryafAaff Group fat.. and u » bank licensed and Mgiucfcd under the laws of AeCavman blind* winch provides 
ro^vrnupem and banking seccr*. ATB u an affilutc of A*U& Company limited Inc. one of the^rld , 

cTTSlJ betwera AaU * Company Limited Inc.. ATB and Lizard 
Bnxbcn & Co., Limned, Lazard Brother** Co . Limited provides xchruad assistance to ATB in return for an *»»"■■«< fee. 

IwoMnlMiw 

La»d SewritK. Litmrcd. a wholly-owned subsidiary rfUrard Brother, * Co.. Limited, has been appointed investment 
adviser to LSJ and wiD provide in vestment policy guidance rod advice. 

i^riB^teT*^* e L^d°h’ <Ne ** pT °", t H" e ? H ** ■ nve " ma,r - "““S"*™ «*d advisory service. offered by 
“**" g,ot T ” &C o ' LroWcd - h “““PS worldwide investments totalling approximately US $>S W.IW. for United 
Kingdom mo overseas qlcim, 

CiuloJian 

M^emGinmmyTmstCom^y ofNcw York. Jersey Branch ("M GI") wiD an « custodian of die Fund. All of the asses 
rf Ae Ftand wflj be held by MGT or to its order. MGT may appoiot sub-eostodians. nominees and agents to perform its 
dunes or dacronon* Ponded that MGT remains liable fen any acn nr omissions of. or loss directly or indirectly caused bv; 

anyweh penoett. Laeanl Brochets * Co., Limited will an as notamee to htdd certain of the Fund's inTOtments to the order 

of me emodiafi. 

UJ. ATB, Lazard Securities Limited and MGT were appointed wider die agreements referred tote paragraph 6 of Appendix 


Charge* mid Fees 

LSJ 

la respect of in services as manager LS} iviB receive from dx Fund t quarterly for of a ooomuncr pirr of one per cent, of 
the average of the values of the net assets of dxr Fund as at each Valuation Day during the relevant quarter (which valuation 
will be calculated in accordance with the pro vis ions in die Articles of Assodadon for detxnnminc the price of 

Par Tiri p aring Shares). 

L^wOl make nominal charge to investors in respect of Participating Shares to be allotted on 12 March 1964 but on 
subsequent issues it may retain for its own benefit an burial charge of up to three per cent of die subscription price of the 
Parrictpatmg Shares plus the amount necessary to round up the subscription price of each Participating <hiw to the nearest 
whole cent. 

In secondary market transactions members of the Lazard Brothers* Co., Limned group fAe Lazard group") wtDmakeoo 
charges, commission or dealing proGt on transactions with the Fund. Where any member of l , grtmp r H 

the underwriting and/or pbeement of new issues of securities and subsequently such securities arc sold to the Fund by any 
member of the Lizard group, any placement discounts earned m respect of the placement of the asue will generally be 
passed oo to the Fund, but any underwriting fee* will generally be retained by the relevant member of the Lazaid group. 

The investment advisee; Lazaid Securities Limited, will receive fees. Those will not be borne by the Fund but will be paid by 
LSJ out of its own fees. 

ATB 

ATB will receive from the Find a quarterly fire of a one thirty-second part of one pet cent, of the average of the values of the 
net assets of the Fund (calculated as in the case of LSJ's fee). Thb fee wiH be red u ced, ana sliding scale, where the avenge of 
the net asset values of the Fund exceeds US S40 million. On the first US Stl) million in rmv of US $40 w.n«._ thr 
percentage c al cu lation of ATB'* quarterly foe mil be reduced by one-half (to a ooe sixty-fourth part of one per cent.). On 
the next US 110 million of any excraa the percentage calculation will be further reduced to a one <mo-hnmhcd-and-twenty- 
oghth part of one per rent. On any excess over US S60 million the percentage calculation of ATB’s lee will be reduced to a 
ooe two-hundred^uui-fifry-smh part ofone per cent. 

MGT 

In respect of its services as custodian MGT will receive from the Fund a quarterly fee of a one thirty-second part of one per 
cent, of dx avenge of the values orthe net assets of the Fund (calculated is in the case ofLSJ't fee). This lee will be reduced 
on a sbdmg scale where the average of the net asset values exceeds US $40 million (in the same manner as ATB’s fee). MGT 
will meet any expenses or Ices of its sub-cnstodians, nominees and agents, including Lazard Brothers* Co., Limited, on of 
its rem u n er ation. 

Other Expenses 

The Fund will be responsible for certain expenses as specified hi the registrar and secretarial, custodian and management 
ag re e ments such as audit fees, stamp and other duties and charge* mra ricd nn ihe aeqnismtw. jmH mlkwmw nf mvesmseitre 
In addition, die Fund will pay its formation expense* and aD expenses in connection with thr burial issue of Parncipacmg 
Shares and the obtaining of the listing of the Porn cqo ting Share* on The Stock Exchange, dime expand being amortised 
over a period of five years from the date* oo which they were incutretL LSJ, ATB and MGT wiD roes all ocher uftmu 
jncunrd by them in conneciioa with their sc mom. 

Taxation 

Application has been mode to the Governor-in-Council of the Cayman Islands for an undertaking that the Fund will not he 
chargeable ro tax in the Cayman Islands on its income orbs capital gains fora minimum period of twenty yean. Dividends 
of the Fund will be payable without deduction of any Cayman blinds tax. No stamp duties are levied in the Cayman Islands 
on the tzansfet or redemption of Participating Shares in’ the Fund. The only tax which will be chargeable on the Fond in the 
Cayman Islands s an annual charge calculated on the nominal amount of die authorised share capital of the Fund which, at 
current rates, wiD not exceed approximately US $580 many year. 

It is intended that die Fund will not be resident in the United Kingdom lor taxation proposes. 

The Jersey Comptroller of Income Tax has confirmed that he is satisfied that rhe proposed manner of management and 
control of the Fund, rod the performance by LSJ of its duties under the management agreement, ire such that the Fund will 
not be or become table to tax in Jersey. 

Japan 

The Fund, being a non-Japanese corporation, will be subject to Japanese withholding tax both on cash dividends and 
dividends in share, (mdudang free share distribution representing the capitalisation of legal reserves) paid by a Japanese 
corporation in which the Fund has invrsird. The race of Japanese withholding tax apphcahlc to both cash dividends and 
dividends in shares paid bf a Japanese corporation to non-Japanese corporations is generally 20 per cent. 

Interest on bank deposits in Japan is subject to Japanese withholding tax at a rate of 20 per cent, but it is the manager's 
introlioa to invest surplus assets of the Fund outside Japan in such a way that the return on neb assets is not subject to 
Japanese withholding tax. 

Gains derived from the sale of shares of capital stock of a Japanese corporation by a non-Japanese corpo ra tion not having a 
permanent estabiuhtnenf in Japan arc nor, subject to exceptions which arc not relevant to the Fund, subject to Japanese taxes. 
The Director* intend that the Fund should be managed and carry oo its business in Midi a way that it does not have a 
permanent ceubhshmrut in Japan. 

Immun in Ac L r iritrf Kingdom 

Holders of Participating Shares who arc resident in the United Kingdom for tax purposes will, depending ou their 
individual circumstances, be liable to United Kingdom income tax pc corporation tax on dividends paid by the Fund. 
Holders (other than those holding share* as dealing Mock who are subject to dilTcrent tides), who are resident or ordinarily 
resident in the United Kingdom, may be liable to United Kingdom capital gains tax or corporation tax in respect of gams 
arising from ihc disposal or redemption of Participating Shares. 

ffainwr under section 464 of the Income and Corporation Taxes An 1970 (cancellation of tax advantages from certain 
transactions in srcuntK*) has been given by the United Kingdom Board of Inland Revenue in relation to fuller aha): 

a. the twie of the Undawified Share* of the Fund partly as Participating Shares and partly as Nominal Shares; 

b. die subsequent redemption bv the Fund of Participating Shares and Nominal Shares. 

The atte nti on of individuals orJmanly resident in the United Kingdom is drawn to section 478 of the Income and 
Corporation Taxes Act 197f», as amended, and to section 45 of the Finance Act 1981 which may. m certain circumstances, 
render them hable to United Kingdom income tax m respect of income of the Fund. 

The fo regoing is based on the law and practice currently in force in the Cayman Islands, Jersey, Japan and the United 
Xmgdotn and is sul^ect to changes therein 

The present government in the United Kingdom ha* recently pci Wished proposals concerning the taxation of intcmat icmal 
business. It is mtetuied that appropriate provisions will be introduced and become law laier in 1984. It such provisions 
become lam companies resident lor taxation purposes in the United Kingdom having a suificient interest, generally ten pec 
crei ot more, in the Find could in certain circumstances be chargra We to United Kingdom corporation tax m respect of any 
profits of the Fund which may be or mav be deemed w he income for the putpoie* of United Kingdom taxation and which 
are not distributed. 

Ou 22 February 1984 the United Kingdom Inland Revenue published draft legislation that wiD affect investors la certain 
offshore [undi. lt is intended that new legislative provisioni (which have not yet been enacted) will be rarrridueed in the 1984 
Finance Bill. The new provisioni wall run generally affect two-United Kingdom resident persons (lee further below). 

The broad effect of the new provisions wiB be that, where an mentor who is subject to the provisions disposes on oc after 
1 January 1984 v>T an interest in a fund that u affected by the provisioni. *ny gain arising on isposal wiB represent an 
"offitorr income gam" aod will heehorgeMe to income in wcorpocarirei fax as an income receipt. The new provu ioaswiU 
apply to in veil on who ate resident or ordinarily resident in the United Kingdom and to Don-United Kingdom resident 
pet ions where interest in iheml'fshote or Oicnem hind is held in connection with a branch or agency carrying on a trade in 
the Uni red Kingdom. 

The draft legislatica provides that the proposed new tax chatge on the disposal of an interest in an offshore fond affected by 
the new prwtticmi will not apply fftbat offshore fund is cen.lied by the United Kingdom Inland Revenue as a "distribiubis 
fund" throughout the p«nod for which the interest wu held There wiU be a -certification" procedure under which a fond 
WiB be able to apply to be certified as a "dutribuiing fund". On the bash of the existing draft kpsialfon. u seems Ukriy dm 
the Fund will be an offshore fond to which the neve provisioni wiU apply. However, it is intended, subject to the Fund bemg 
able to sandy the detailed combi urn. necessary to be certified as a "distributing fund", that the Fund will in due course apply 
to be w certified for each of U5 accounting periods. 

Invest on m any jurisdiction should consult then professional advisers on the possibk tax. exchange control or other 
consequences oTbuying, hoUmg. selling ot redeeming Portwipatmg Shares under the Jaw* of there country ofcirieenslup, 
residence or domicile. 


Participating Shares may, eveept where there is a suspension of the valuation of areera (lee below), be redeemed on any 
Subscription Day « the redemption price. LSJ may den *o purchase at a price not less than Ac redem ption pace any 
Pam-sparing Shares preset! red for redemption. The wdempoon price per Portia paring Share n determined m accordance 
with the Articles of AMooauon. In sum mars, it is determined bv asiessmg the value of the net asset, of th e Fund cn Ae 
relevant Valuation Day, deducting the pi id-up capital on Nominal and Management Share, ra tune and a provision roc 
dunes and charges payable on a deemed realisation of the whole of Ae Fund's poitfofio. and divufoig die 
tucertrioed by the total number of Pamrinatmg Share* in issue and deemed to be m issue. The resuhzng figure u a£««ed 
dBWWW at ds.ro the nearest whole cem (the amount necessary to elTeet such down waid a%u«meat being payable to LSJ for tra 
abs olute use and benefit). 

Tb redeem all tu part of hn holding, a shareholder should complete the form on the back of each share cerufic are ro d send 
the certificate to LS] fe order to qualify (or redempooti on a paniculat Subscnpoon Djy. instruction* lhoujd be received ooe 
later than 3.30 pm on the umnrduiely pteerdmg business Jay. Request! for redemption received Isle may be held over mrtU 
the neM Subscn prim Day. 

Requests for redemption onre nude mav be withdrawn only in the event of a suspension of the valuation of the Fund's 


Any imeM payable to a shareholder in connection w,th requests for redemption will be pad by ttollar cheque and wdl be 
posted to the shareholder (or for amounts m excess of US S3fcl»d cabled or telexed to a bank at the ihardwltos request and 
expense) untfon five business day, afi« tbeLurt of the dare on which the redemption (or purchase) takes rffcct and the dare 
of receipt of s duly endorsed •.cniricatc for Ae Share, to be redeemed or purchased. 

The Fuad shaB not be bound to redeem on any one Subscnpuoo Day more dun one-rightl. of die total number of 
Parcinpjcxng Stmo then m dw 

If at «ny tune after the fifth wivertary of the mrorpoimion of the Fund Ae vzhicof Ac Funds net asset s shall, 
Subrenpoon Day within a period of » eonreeuuve weeks, be k» dun US Sl.OOO.0uO Ae Fund may redeem all the 
Fazncipaiing Shares then in nsue zc the ruling redemption pncc. 


TbMfifoS period will end cm the last Valuation Day m December 1984 . Subsequent founrialpotodswfll.end 
on the tort Valuation Day m December ofeach year Copies of Ac audited accounts of thr Fund for a^financuJ perwd «allOe 
»em to shareholders « their regatetrd address oonnady during the following March. Shareholder, wiU also be sen 
halfiyeariy reports relaripg to A* Fund normally dunng August m each year. 


'R'cdntsdav. or ff Art day n not a buune» Ay «be mb(£ 
bother day as may firm, time tonme be determined bv Ae Directors. The firs. Subscript*.. Dav after Ae mnul issue of 
unpitmg Share* will be 14 Much 19(M 

H Ae imzpl bat, the net assets of Ae Fund will be valued on each Valuation Day which wdl noroullv be the taamss 
mUmS^Xg^T^LchSubrerrpuon Div Howe,cr. AeDWecrorsmay^ 
man, it it not reasonably ptactnaHe fiwtlir Fund to dnpnse of msesiments or u»ri' » valuouon mav be 

U brraktiovm «nmi foV^.he means normally emplmxd to ascertam such vahre ™ J 

peuded Airing wry period when any s~cL exchange ou wk.eh any »( Ae Fund * mvewments are quwri re elated « 
mg which darings an any mch exchange arc tenmird or suspended, dumg any penod when durostl 
nZ be dfcnro^md^oe the shareholder, of the Fund, or Amt* any penod when Ae ruination 

BVaimrois ot the uamfet of foods catnun be rifected at wrtital price, nt ratci of exchange. 


Valnarinni 

The Articles of Associarioa provide that securities quoted on a Stock Exchange ate generally lo be valued at nurxrt prices at 
the last official dose of Aai Stock Exchange before 9.00 am Jersey tune on tile tclcvaat Valuation Dav. 

The market value of treasury bills, bonk acceptances, trade bilh orsi cerrificales of deposit xfl he determined ai noon on Ae 
refcvant Voluancei Day. Other unquoted iovestments wifi be valued at Dirccroi*' valuation, including anv discount which 
Ae Due-tor* think appropriate to reflect Aeir mac current value. Ail valuations ofaaSCTCSt 1 -bearing assets will include mienst 
accnringup lo the normal settlement Ay tor the asset involved. 

Underlying Companies 

The Article* of Association of the Fund allow ii la hold in vestments through A* medium of one cv more companies, trust* 
01 oAer legal entities (rrrntcd “undcri ring companies'') which would be wholly owned by the Fund. The Directors of the 
fimd may es ta blish such an undcriymg company for Ae purpose of boldmg all or pat, of the investments cd* Ae Fundifihry 
consider this to be in Ac merest, of shareholder*. For the purpose of determining Ae value of Ae twt assets of the Fund, Ae 
Fund and any underlying company will be valued ou a consoUiiaird basis, 

P nMireti gn of Prices of Participating Shares 

The quotations lor Pirrieiporing Shores on The Stock Ext hanqe wifi appear m The Stuck Exchange Daily Official list. The 
manager wifi oho arrange for Ac Financiz! Times to publish daily in Ae "OQshorc and Overseas Funds" section the prices 
for Ae Pa rticip a t i n g Shares. 

Further Information 

Further information is contained hr Ac following Appendices: 

A Share Capital and Righ is 
B A u dito rs' Report 
C Articles of Association — Directors 
D General Information 
E Doc um e nts Available for Inspection. 


APPENDIX A 

Share Capital and Rights 

Tbr authorised shore capital of the Fund « US $100,000, divided bno 10,000 Management Shore* of US $1 each and 
9,000,000 Unclassified Shares of US 1 cent each. The Unclassified Shares may be issurd as Portidpotmg Shares ot Nominal 
Shares. At Ac date hereof no Participating or Nominal Shares have been iaued. 1,000 Management Shares have been anted 
for cash ai par. It is in tended dui Aose shares will be acquired by LSJ. 

Afetugment Sluret 

The Management Shares hove been created in order that Participating Shores may be issued. (Under the bws of Ae Cayman 
Islands, the Parnapinng Shares, to be redeemable, bare to be prefe r ence shares. In order u> be preference shares, the 
Participating Shares must have a preference over tome other doss of share capital I The Management Shotes each carry one 
vote oo a poll, do not carry any ngfat to dividends and, in a winding-tip, rank only for a return of paid up capital (after the 
return of nominal capital paid up cet Participating and Nominal Shares). 

PartidpetiAg SSaat! 

The Participating Shares carry a right lo dividends declared by the Fond m general meeting or resolved to be p»>4 by the 
Directors. 

Each holder of Participating Shores will be entitled, on a poll, to one vole for cacti Participating Share held. In a winding-np, 
each Participating Share carries a right to a return of the nominal capital paid up in respect of such share m priority to tlx 
repayment of Ae DOmmal amounts paid up on Nominal and Management Shares and a right lo share in surplus assets after 
the return of the nominal capital paid up oo Nominal and Management Shares. 

AH Participating Shares not previously redeemed will be redee m ed by the Fond on 51 Dece m ber 2082 or if that day is not a 
business day on the next following business day. at Ae tedempoon price on the day in question. 

LSJ as monger & empowered under the Articles of Association to require the transfer or redemption of any Participating 
Share which is owned directly oc beneficially by any person in breach of anv law or requirement ot any country or 
government authority by virtue of which such person a Dot qualified to hold such Participating Share. 

Further luua cf Partidpaimg Slum 

The Article* of Association provide chat, alter the initial issue of Participating Share*, and except when there is a suspension 
of Ae valuation of the Fund's assets, forAer Participating Shares may be issued on Subscription Dav* at a price per 
Participating Share of not less than that determined by assessing the value cf the Fund's net assets on the relevant Valuation 
Day, deducting the paid up capital on the Nominal and Management Shares in issue, adding a provision for duties and 
charges payable on a deemed acquisition of the whole of the Fund's portfolio, and dividing the amount so calculated by tire 
total number cTPirticipating Shares in issue and deemed io be in issue. The price per Participating Share so calculated may 
then be increased by a manager's fee of an amount nor exceeding three per cent, of such price plus the amount necessary to 
round the resulting sum to the nearest whole cent. 

Noreaul Shorts 

The Nomina] Shares can only be issued at par and onlv lor the purpose of providing fhnds for the repayment of the nominal 
amount ofParacipartnp Share* redeemed. They wiB be issued Only to LSJ os the manager They carry no nghi to dividends. 
In a winthng-np. they carry Ac right ro repayment of nominal capital pud up in priority to repayment of nominal capital 
paid up on the Management Shares. Each bolder of Nominal Shares is emitted, on a poll, to one vote in respect of all Ae 
Nominal Shares bdd by him. 

LSJ b obliged to subscribe for Nominal Shares for cash at pat when Participating Shires are redeemed, unless Ae Directors 
decide that Ac nominal amount of such Participating Shares bio be redeemed out of profits. Nominal Shares'may, at the 
option of LSJ and by payment of tbc appropriate soro to the Fund, be converted into Participating Shares for sole to 

in razors. 

I enetimi of Righli 

The rights attached to any rla« of shares mav, subject to the laws of the Coym an Islan A or unless otherwise provided by Ae 
terms ofhsnrofthc shores of dial class, be varied or abrogated wi A the roosoii in writmgof the holders of three-quarters of 
the issued shares of that class or wiA die sanction of a rcsotnoon passed at a separate meeting of the holders of the shares of 
the dzss by z majority of three-quarters of die voces cast at that meeting. The rights attached to the Participating Shares are 
deemed to be varied by any variation of the rights attached to Aires of any other das* or by the creation oc issue of any 
shares other than Participating Shares ranking pan passu with them as respects dividend rights and rights in a winding-np 
and on a reduction of capital Subject to Ae above. Ae rights conferred on the holders of any shares issned with preferred or 
ocher rights shaB. unless otherwise expressly provided by the conditions c-f issue of such shiia. be deemed nee to be varied 
by the creation or issue of further shares ranking in any respect pari passu wi A Aem. 

Safeguarding tke interests if shjrtluUrrt 

The Fuad has given 10 the manager power hi certain circumstance* to instruct the custodian to cease to hold the Fund's assets 
to the Fund's order and instead to hold Aose assets on trust (broadly) to discharge all liabilities of Ac Fund to creditors and 
10 distribute any surplus remaining 10 shareholders on irrms similar to Ae eights of sharrbtrUrr* under Ae Articles of 
Association of the Fun* This procedure is designed 10 safeguard Ae uiierrsts of Auchcddcrs and creditors and would be 
implemented only if the manager considered it 10 he desirable for anv reason to safeguard those interests. The intention is 
that, on instructions being given bv ihe manager to Ae custodian, shareholders’ rights in Ac Fond would be valueless but 
shareholders would become beneficiaries under Ae trust to distribute Ae asset* held bv the custodian. As an alternative to 
the distribution of Ae assets of Ac Fund by Ae custodian, provision has been truJc 10 allow Aose assets to be transferred bv 
che custodian u a new company in exchange for an risuc of shares in Aai new company <0 shareholders of tbc Fund. This 
alternative may be implemented only with the sanction of a resolution passed at 1 meeting summoned at Ae docirntm of: be 
custodian by a majority of 75 pet cent, of Ae shareholders present in person or by proxy. 


APPENDIX B 

Auditors* Report 

The following is a copy 01 *a report addiessed to the Dirvetorsof the Fund by Coopers A: lybrand in tbc Cayman Islands and 
in Jersey, thr joint Auditor* of tbc Fund: 

To the Directors. 

The Japan Internationa] Fund Limited. 

24 February 1984. 

Dear Sirs, 

The japan International Fund Limned ("Ae Fund") was tegiurred on 17 February 1W4. The Fund his not commenced 
trading and no accounts for Ae Fund hare been made up and no dividends hare been declared or paid. 

Yours CuAfuHy, 

Coopers It Lyburtd, Jersey, OunneJ islands Coopers* I) brand. Cayman Island;. 


APPENDIX C 

The Article* of Association—Director* 

The Articles of Association contain provisions relating to Director* I'mtvr alia) as follow*: 

1 A Director mar an in a proles no no] capacity for Ae Fund (ocher than as Audited and may receive remuneration for 
such professional service*. A Director may also hold other office or place of profit wiA the Fund (other Aon the office 
of Auditor) and may be a director, officer ot member of any company in which the Fund may be interested. 

Z A Director may contract with Ae Fund and no contract or arrangement made bv Ae FimJ in which anv Director is in 
any way inirirstrd shall be liable to be avoided, but the nature 01 bil interest must be declared at a meeting of Ac 
Director*. 

3 A Director may nor normally vote in respect of anv com ran in which be is materially interested. 

4 Unless and until othmrirc determined from time toe me by the Fund in general meeting cadi Director shall be eotided 
to such remuneration for bis service* as the Directors shall from crave 10 umc resolve, ptovided that Ae aggregate 
remuneration of off Ae Director* shall not exceed US $25,lX0 » respect of any financial period ot* the Fund. The 
Director* may also be reimbursed for expenses incurred in connection with die b usines s of the Fund and may rece i v e 
remun era tion for special services. 

5 The Directors may exercise thr power* of the Fund w borrow subject to the limitations referred to in paragraph 12 of 
Appendix D. 

6 There is no share qualification for Director*. 

7 There is no age limit lot Director*. 

8 A Director may be removed at any time by ordinary resolution of the Fuad in general meeting. 


APPENDIX D 

Guiuil InfbnnsticKi 

1 The Consnrution of tiw Fund is defined n its Mem orandun and Articles of Association. Its registered office is at The 
Aafl Building, North Church Street, Grand Cayman, Cayman Island*. British West Indies. 

2 The expenses incurred m the formation of ihe Fund are estimated 10 amount 10 US $10. Of * 1 and A« expenses incurred 
in connection wiA Ar initial nsuc of Paniripanng Shates and obtaining The Stock Exchange listing (including the foci of 
legal, accountancy and fuuarul advisees, pm one and advertising costs and The Stock Exchange lisoog fee) ate estimated to 
amount to US Slo.OiO. These expenses uriB be paid bv the Fund. They will be amortised over a penod of five yean from 
the dares on which Ary ore incurred, and wdl be charged apaiasr income. 

3 The Fund is not engaged in anv litigation oc arbitration and no hd patron or daim is known to Ae Director* to be 
pending or threatened ignost the Fund. 

4 LSJ may at iu discretion pay out of us nuoagemast fee a commission 10 agents in respect of the amount of 
subscriptions procured by such agents 

5 There are ao existing or proposed service contracts between any of the Directors and the Fund, but Ae Director* may 
re c e ive remuneration as provided m Ae Andes of Association (see Appendix Q. It ii estimated that such remun eration in 
aggregae will not exceed US 520,000 in the Fund'* first financial period. 

6 The following contracts, which are or may he mansial, have been entered into otherwise Aon in the ordinary course of 
business: 

a. a caopagement ag reem ent le i wecn f !,i the Fund and .2) LSJ dated 27 February 1984, whereby LSJ has agreed to manage 

' Ac business of Ae Fund; 

h. a registrar and secretarial agreement between (II Ac Fuad and (2| ATB dated 27 February 19B4, whereby ATB hoi 
agreed to act as Ae registrar and secretory efihe Fund; 

c. . a custodian a g reement between ,11 the Fuad. (2l LSI and :3) MGT dared 27 February IW4, whereby MGT hoi agreed 
to act as custodian of Ae assets ot'the Fund. 

d. an investment advisory agTeemear between [11 Ae Fund, Cl LSJ and 13) Lazard Securities Limited, A ted 27 February 
• 1984 whereby Lazard Securities Luruied has 1 freed to piavidr investment advice to LSJ: 

e. a power of artornev executed under teal by Ae Fund dated 27 February I'W whereby LSJ has been appointed Ae 
attorney of Ae Fuad wiA power tn certain crcum stances 10 instruct Ae custodian to bold Ac asset* of the Fund other than 
■o Ac Fund's order *0 as to safeguard the interests cf the Fund s creditors and shareholder*. 

7 The Fund has not commenced business and has not established and docs nor intend to establish a place of business in 
Great Britain. The Fund does not have am subsidiaries. 

8 The minimum amount which m Ae opinion of thr Directors must he raised by Ae initial issue of Parriejparidg Shores 
m older re provide for tile marten referred 10 m paragraph 4 of the Fourth Schedule to Ae Companies Act 1948 (Gtcar . 
BritainJ is US SJ.liX'.uCti to be applied os follow 5 . 

a. purchase price of propertv. n J: 

b. prehminorc expenses • including a tp is -n iu e'wjsri-.ior. unh Ae initial issue). US $!P5.t>j0; 

c. repayment of monies borrowed for preliminary - evpense*, nil. 

d w or Line capital. L'i 52. *5 5.WO 

9 Coopers* Li brand in iheCavman Islands ar.i ir Terser hare each given and have not wubdrawa there u mien consent 

10 the issue «" tins pre-.pt rt-s With ::ir.- (lawn therein of their report tn the form and context in » htch it is included. 

in This prospectus shall base Ae run, where an application h made in pursuance ihercr.f, of tendering >11 person* 

concerned bound by the pro'vs ions ic-forr then ;enal prt - .; ic-naj of srojons Wand 51 of Ac Companies Art l?48 iCrcai 
Britain) *0 far a* applicable 

11 ftrums intercsred in acquiring Participating Share; :n the Field should inform Armselve* a* to iai Ae legal 

requirements within the sOLKrtr - - of their ruccuaiitv. residence ot dc-re-inJe lot such acquisition (b) any foreign exchange 

tesmenon cv exchange cor.trr I requirements which the* might encounter ra acquisition or itpoul ol Participating Share* 
and (O Ae income tax arvi an* oAer 111 eunlequencn which crichr b* relevant 10 Ae acquisition, holding or disposal of 
Participating Store*. 


12 The D i rector * may cxrtcise the powers of tbc Fund to borrow but borrowings of the Fund and ii s subsidiaries (if an v> 
mav not. without Ae consent cf Ae Fund in general meeting, exceed one-quarter of Ae share capital and consolidated 
reserves as defined c. the Fund's Articles oTAssocuscn. Although the Directors do nor anneipate that any borrow in g* wiU' 
be made, they attend 10 negotiate standby borrowing facilities for use m exceptional or unforeseen circumstances. Normal 
banking transactions trail from time to time be earned our through La z aid Brother* * Co., Lunited or ks s u bs idiaries upon 
normal terms. 


13 The Directors of LSJ ate 

Mr. V. TybrofEwhuru Manor. Partridge Green, near Horsham, Sussex. United Kingdom ( Ch ai r man) 

Mr. K. Scevcnton cf La PasxrrxtL-. Rome a Pierre. Monifelard, St. Lawrence, jersey, Ch a nnel Isla nds l Deputy Chairman) 

Mr. T H. Allan of !>'* Amblcsjdc. Eppiag. Essex. Unncd Kingdom 

Hoo. M. D'a. Benson of 34 St John's Avenue, London SW1&. United Kingdom 

Me D. H. BushcflofPirtrcftTcec Lodge. Ructre Brayr. StAietfoit, Guernsey, Channel Islands 

Me R. j. Fnlden of Home Farm. CtikcAorpc, Ducklmgron, Witney. Oxfordshire, United Kingdom 

Mr J. C M. Robertson of 4 La Grande MaeDe. Famnc, GrounDe. Jersey. Channel Islands 

Mr. 5. 'j. Scrungcour of La Fougcroie. Arciurondel. Corey, Jersey, Channel Islands. 

Mr L R. hwindoleol HiOcresi, Lex Landes Avenue, Si. Breia dr .Jersey. Channel Wanda. 

Mr. T. HL Allan, Hon. M. D'a. Batson, Ml R. J. Fnlden and Mr V. Wyke are alio Directors of Lazatd Brothers * Co., 
Limned, of tv hi A bo A LSJ and Laurd Securities Limited ate subsidiary companies. 

Hon. M. D'a. Benson. Mr. R. J. Fnlden and Ml V. Wylie are also Directors ofL or ard Securities Limited. 

Mr. C. B. MelluiA is a Director of Lazaid Brothers* Co., Limited and of Lazatyi Securities limited. 

Mr. A. C. ffrigiry is a Director cf Lazard Securities Limited and of ATB. 

Ml T. Moosen is a Durctoe of ATB. 

14 a. Neither L5>1 nor anv Ditecioc of LSJ holds any share* in the Fund although it is intended that 1,000Management 

Share* will Jx acquired by LSJ; 

b. save as disclosed in ibe paragraph "LSJ" and the paragraph "ATB" in die section "Charge* and Fees" above and in 
paragraph 12 above, no amount or benefit ha* been paid 01 given 10 any promoter b*- ihc Fund since its incorporation and 
none e. intended lo be paid or given; 

c. save as disclosed in this Appendix D and in (he paragraph "LSJ" in ihc section "Charges and Fees" above, no 
commissions, discounts, brokerages or other special terms have been grained m relation 10 shone*, Jrbmuics or other 
capital issued nr 10 be issued by the Fund; 

d. the Fund has not purchased or acquired ot agreed to pm chare or acquire any property; 

e. since the date of incorporation of Ac Fund: 

0) with the exception of the Management Shares, no shares, debentures or other capital of ihc Fun J have been issued or 
agreed to he issued, fully or parciy paid up, an cash ot otherwise than m cosh, not is any such capital under option, ur agreed 
conditionally ot uncondiDonaUy 10 be put under option; 

(u) save as disclosed in paragraph 4 of Appendix C and in paragraph i 3 of this Appendix, no Director has ha J any interest 
in Ar promotim of Ac Fund tnJ im Director has had any intctrsi, dire* 1 or indirect, m anv pTapcrtv or asset* acquurd ot 
disposed ofby or leased to Ac Fund ot proposed to be acquired, disposed of bv nr leased to the Fund; 

(tii) save- as disclosed m paragraph 13 of Ais Appendix, no Director has had a material interest ill any contract or 
arrangement entered into by the Fund which is significant in reiition 10 the business ol' the Fund; 

f. no Direct 01 has any c u rrent mien Don to apply for any shares in the Fund; 

g- the Directors are not aware or whclhrr Acre wiB be any substantial beneficial holdings of Parti, ipaling Shorts in ihc 
Fund; 

h. no shares, debentures or other capital of Ae Fund art proposed to be issurd folly ot partly paid up otherwise than in 
cash. 

15 a. The Article* of Association contain provisions relating to iner-Jment policy which (inter alia) require Aat no 
in vestment be made which would, immudutrlv after the acquisition, mill in: 

(I) the value of the Fund’ * nurrest in anv investment exceeding 10 per cent, of tile value of Ae Fund's total investments; 
lii) Ar nominal value of any huUmg of a class of shares amounuug to ot excecJag 10 pci cent, uf the tiitol nuttunjl value 
of that class or issue: 

(oil the value of Ae Fund's holding of unlisted securities (a* defined) exceeding 10 pet cent, uf the value of its tout 
investments; 

b. Ae Ankles of Association also contain prove,ions relating to investment policy which (inter alia) require ihor no 
in vestment be made which would result m: 

( 1 ) Ae Fund acquiring a* a portfolio investment any real property, c-mmodiiv ot pierinus metal, or acquiring any 
mvrsunent under the terms of which the Fund would assume an unlimited liability; 

(a) Ar Fund entering into short sales of currency, save as authorised in At Articles of Association 

16 The Articles of Association contain a provision prohibiting the distribution as dividend ofsurpluses aroint; front Ae 
rcabsarion of investments. 

17 The Articles of Association provide (broadly) that a copy Register of Members that w ill rontain, inter aba, tlie names 
and addresses of shareholders and a statement of the shares held by each shareholder, shall be available at the business 
premise* of the Fund's manage* foe inspection during business hours by any shareholder and that each shareholder may 
receive a copy of Ae Register upon payment of a copying charge. 


APPENDIX E 

Documents Available for Inspection 

Copies of the following documents ate available for inspection during usual business hoars an any week da v (Saturdays and 
public holidays excepted) at the office* of Maples and Calder. Cayman Inirmaiional Trust BudAng. Grand Carman, 
Cayman Islands, Brutish West Indie*, and of Fresh field*, Grin doll House, 25 Newgate Street, Lon Am EC! A 7LH, United 
Kingdom, until 14 Match 19tM: 

a. The Memorandum and Articles of Association of the Fund. 

b. The Companies Liu; Cap. 22 as amended of Ae Cayman Islands, under which the Fund was incorporated, 
e. Therontraco referred to in paragraph 6 of Appendix D. 

d. The report and iloctsrol of Coopen (kLybrand in Ae Cayman Ulan A and in Jersey. 


Dated 28 Februorv 1994. 


\ ---1 

| Application Form 

| This form, when completed should be forwarded to :— 

I Lizard Securities (Jersey) Limited PO Bex 1 OS. 2-6 Church Street, St- Heherjersey, Chaaarl Islands to arrive not later 
than 10.00 a.m. ett 7 Mirth 1964. .4 separate cheque or banker's draftjor the fill amount payable should acco mpany each 
• appheorion. AH cheques will be presented for payment 


I The Japan International Fund Limited 


An exempted comport* registered oo 17 fcbniai y 1984 wufa braked liability under the provisioni of (be 
Coupanir* Law, Cap. 22 as amended, of Ac Cayman Islands. 

Issue of ap to 9,000,000 P ar ti cip ating Redeemable Preference Shares 
of US 1 cent each (“Participating Shares”) at US $10 per share 
payable in (all on application 


Please Ol 
io deads 


Number of Pm si firing guns 
appliedfor 

Amsual ndtvJ m 

UU 1 0 prr Prraopjuec Sbrc 


US* 


I 


* To: The Director*, Tbr Jzpza International Fund Limited ("tbc Fund”) 

Gentlemen, 

applicable 

Please i ns ert 1/ We enclose beiewj A a cheque 'banker's draft made psvable to Larard Securities (Jersey) Limited and hereby 
number of aj’pb for allotment of Pvuapiung Snaies subject to the Fund’s Memorandum and Article* 

(harn of As i oerit u n and upon tbr terras of Ae Proqxxxus dated 28 February 1984. 

Please 

Mete as 1/We agree to accept Ae same or an* saiaDet number of Parti cip a t ing Shite* in rapeot uf wbiJi ibis application 
appfaAl. may be accepted. 

Please T/We hereby declare that 1/we am/are not resident in Jersey for Aapuromcs of Income Tax (Jetiey) Law'. 196!. 

Meet m (An applicant amble to make Ais drdanrion should delete it, in whiA care tax will be deducted from all 

■ppJicabb payments on dividends at tbc standard rate of Jersey income tax foe the time bring in force). 

FuH name of ■pp&csnt (1) 

Please Mr./Mrt./Miss. 

w rite 

in block Address.-. 

capital* 

Signature.Date. 

Joint applicants (if any) (2) 

Full Dome of appbtanr 

Pit are Mt.-'Mn./Miu. 

write 

■a block Address.....-.■. 

capit a ii 

Signature. Dale. 

FuB name of applicant (3) 

Pleaao Mr./Mi*./Miss... 

write 

as block Address... 

c apit a l* 

Signature. Dale. 

Full name of applicant (4) 

Please Mr./Mn./Mhs .............. 

IVlIfU 

io Mock Address. 

fi ptak 

Signature. £>, w . 

Name and addrara for re gi a crali ou 
Pinas Kris resaplnr oalj if ihsns sre so 

W i ilg be vcgiFfcsed m boc of dooukc 

in block 
eaphola 


i will be sent to the first-; 




A corporation should affix its common seal or execute under Ae hand of a duly authorised M&ciai who tfaooU state bis 
lepmenutier opacify. 


| Note; Afljeua applicants must sign thu appUcatfos fonn. 


J 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


British Rail 


Tradition begins to 
take a back seat 



Pay administration 


_ 


An almost impossible task’ 


SLOWLY, cautiously, but surely, 
British Bail is edging towards 
a management structure which 
is appropriate to the second half 
of the 20th century. 

BR, in common with railways 
the world over, is traditional, 
hierarchical and insular. Man¬ 
agement has seen its prime 
function as operational, and its 
duty to ensure that it operates 
trains ■ as safely as possible. 
Historically, this has meant that 
the engineering function has 
been dominant while the busi¬ 
ness dimension has taken second 
place. 

But the Thatcher years have 
been a time of increasing- finan¬ 
cial pressure on BR, forcing it 
to put greater emphasis on be¬ 
having more like a business 
than a social service. In other 
words, it is not much use having 
the safest, most punctual rail¬ 
way in the world if few people 
want to use it. 

Sir Peter Parker, who retired 
from the chairmanship last Sep¬ 
tember after seven years, was 
the impetus behind the evolv¬ 
ing management struc ture. 
Parker, an outsider, set in 
motion the changes which he 
saw were essential if manage¬ 
ment was to be made more effec¬ 
tive. But it was his successor, 
Bob Reid, who, as chief execu¬ 
tive, was the architect of what 
has been the most significant 
management change since BR 
was set up 35 years ago. 

Reid, who has spent all his 
working life with the railways, 
found himself chairman almost 
by default. He was not the 
Government’s first choice. His 
management innovation—involv¬ 
ing the creation of sectors— 
within BR—has been much 
praised by ministers and civil 
servants, however, and ensured 
that he was the only internal 
candidate for the chairmanship. 
Now that he has got it, he has 
been dubbed. “ an old man in 
a hurry "—h is term of office, 
starting September 1983, is for 
three years. 

Reid's aim in introducing 
sector management was to break 
BR up into smaller businesses 
and make them more responsive 
to their markets, and more ac¬ 
countable to the Board. 

Five sectors have been estab¬ 
lished: Inter-City. London and 
South East, Provincial, Freight, 
and Parcels. The director of 


BY HAZEL DUFFY 

each is intended to be respon¬ 
sible for the financial results 
of his sector. It is the first time 
that responsibility for revenues 
and the costs of the railway 
business have been brought 
together below the level of the- 

Board. 

The sector directors operate 
across the traditional regional 
management structure, which 
consists of five regions — 
Eastern, London Midland, Scot¬ 
land, Southern, and Western- 
each with a general manager 
and each responsible for the 
day-to-day operation of the rail¬ 
ways and answerable to their 
sector director. 

It will take time to assess the 
results of sector management. 
A preliminary external assess¬ 
ment came from the Serpell 
committee which welcomed the 
move, but warned that it would 
not realise its aims fully unless 
a dearer line of authority and 
accountability between the three 
streams — sector directors, 
regional general managers, and 
functional chief officers—was 
established. Serpetl recom¬ 
mended that the sector directors 
should become managing 
directors of subsidiary com¬ 
panies. 


Impetus 


The minority report by Alfred 
Goldstein went further. He 
warned: “ If clear command 
responsibility by sector directors 
is not achieved, the arrangement 
would in practice revert to the 
alternative of a more traditional 
geographic management struc¬ 
ture.” 

Sector management, however, 
has spearheaded the efforts of 
the board to make management 
more effective, and thereby to 
improve financial performance. 
It has also given impetus to the 
introduction of a management 
development programme among 
senior managers over the past 
couple of years. 

Despite the management 
weaknesses, there is great 
strength to be found in BR 
management's traditionalism 
and dedication—not least the 
pride felt by all employees in 
being railwaymen. The system, 
however, has been rigid. The 
movement of managers 
between, for instance, opera¬ 
tions and marketing, has been 


unusual except at very senior 
levels. 

Any Dew approach to man¬ 
agement development had to 
be carefully construed so as not 
to lose the dedication arising 
from the rigidity, but at the 
same time to work towards the 
creation of general managers 
who were capable of challeng¬ 
ing some of the decisions taken 
by their colleagues. 

The task has fallen largely to 
John Thackway, formerly em¬ 
ployee relations manager, per¬ 
sonnel development and training 
at Esso. The Board’s agree¬ 
ment to a management (per¬ 
sonnel) development policy 
gave him the necessary backing 
to effect changes which have 
not always been welcomed. 
Much of what Thackway has 
done has not been innovative, 
but it has to be seen in the con¬ 
text of imposing it on a highly 
traditional structure. It is only 
in the past few months, for 
instance, that the Board got 
around to discussing the top 50 
jobs as part of succession 
planning. 

Thackway explains: “Manage¬ 
ment development is far more 
than succession planning. It 
involves developing people 
either by job experience, per¬ 
sonal counselling or by training 
and education.” 

The education strategy de¬ 
vised for BR senior management 
has become the core of the pro¬ 
gramme. It is aimed at enabl¬ 
ing managers to manage people, 
money, and technology. Pro¬ 
grammes specified to BR 
requirements have been set up 
at various institutions, including 
Manchester Business School and 
Ashridge Management College. 
In addition, a short seminar for 
board members and top mana¬ 
gers has been held at the Oxford 
Centre for Management Studies. 

The management education 
programme involves about 450 
senior managers annually. Two 
managers, with different back¬ 
grounds and job experiences, 
who have attended the courses 
recently are Gordon Pettitt. 
deputy general manager of 
Southern Region, who joined 
BR as a school leaver, and John 
Pe-rcival, passenger sales mana¬ 
ger at BR head office, who came 
to BR from H. J. Heinz. 

Both are enthusiastic about 
the chance the courses give to 














Bob Reid- architect of a management restructuring which is having 
repercussions on career development and training 


meet managers from other 
industries, although Perdval 
noticed that not all the BR 
managers mixed with people on 
other courses at Manchester, 
which be attended for eight 
-weeks last summer. He 
explained, however, that BR is 
such a large organisation that 
there was plenty of opportunity 
to meet new people on the 
course. 

Performance appraisal is also 
critical in the development pro¬ 
gramme. The objective is to 
transform the old system of 
performance and career 
appraisal, which aimed to assess 
an employee’s potential for a 
narrow range of jobs into a 
line management responsibility 
which will pinpoint manage¬ 
ment potential. 

Graduate recruitment pro¬ 
cedures have been changed in 
an effort to attract top quality 
and compete with the private 
sector. Graduates are now 
recruited directly into par¬ 
ticular areas, like marketing, 
personnel, etc, and do not all 
go through the same training 
program me as before. 

Another step forward has 
been the setting up of a 
coherent salary structure for 
the 70 senior executives based 
on the Hay MSL job evaluation 
system. Discussion of board 
members’ salaries is being 


aimed for, but there are 
constraints on this vita! con¬ 
sideration caused by the fact 
that the salaries are set by the 
Government. BR has run into 
a problem familiar in the 
nationalised industries with 
some senior executives' salaries 
overtaking those of board mem¬ 
bers. and hence a reluctance 
on the part of such people to 
go on the board. 

BR continues to be 
hierarchical, and suspicious of 
outsiders. Even Parker, who 
prided himself on being an 
egalitarian, shrank from dis¬ 
mantling the graded “ messes ” 
at head office, whereby staff eat 
in different facilities according 
to status. 

But change is coming about 
slowly. The target of reducing 
the administrative staff by 6.000 
to 38.000 by the end of this 
year, through voluntary redun¬ 
dancy and early retirement, is 
bringing down the high age 
profile, giving younger, less 
traditional, managers, their 
chance. The true measurement 
of BR management capability, 
however, will only be deter¬ 
mined when there is a much 
greater movement into the 
organisation from outside, to be 
complemented by the private 
sector seeking to recruit man¬ 
agers from BR. 


THE USUAL view is that 
managers get resentful rather 
than work harder if you dangle 
carrots in front of them,” said 
Martin Lutyens, UK head of 
pay consultancy for the Wyatt 
group of actuaries and manage¬ 
ment consultants. 

"Managers are said to look 
on themselves as salaried pro¬ 
fessionals who should be 
trusted to give of their best 
without the added inducement 
of incentive bonuses,” he told 
the dozen company pay-system 
managers at bis group's recent 
private seminar in London. 

** I can see that,” said one of 
them, dead pan. “So when you 
give your managers a £ 2,000 
incentive bonus they go straight 
out and donate it to charily? “ 
Rubbing his long Scottish jaw 
he added: “ Fro certain the big¬ 
gest incentive for anyone to 
work is money.' 1 

There was a pause while the 
others glanced around 
cautiously, hesitant to join in 
the discussion. A similar pause 
followed most of the remarks 
made at the meeting. 

Managers of companies' pay 
systems evidently don’t talk 
easily about their work, perhaps 
because in the British private 
sector at least, pay structure* 
tend to be kept as secret as 
research programmes—if not 
more so. The dozen probably 
wouldn’t have said anything at 
all without a guarantee that the 
FT would keep them and their 
companies anonymous. 

They see their job mainly as 
a continuing struggle to main¬ 
tain a reasonably fair and 
rational complex of differen¬ 
tials within the organisation 
against employment - market 
pressures. But all present 
agreed that market forces call 


Business 

courses 

Effective organisation, Ux¬ 
bridge. March 26-30. Fee: 
£520. Details from The Secre¬ 
tary, Management Programme, 
Brunei University, Uxbridge. 
Middlesex UBS 3PH. Tel: 
0895 56461. 

Multinationals and European 
integration, London. April 5- 
6. Fee: £460. Details from 
The Financial Times Confer¬ 
ence Organisation. Minster 
House. Arthur Street London 
EC4R9AX Tel: 01-6211355. 
Industrial relations negotiation 
skills, Bradford. March 11-16. 
Fee : £510. Details from 

Michael Fordham, Assistant 


the tune. '* If you need someone 
and getting them means paying 
way over the grade, you pay it 
and that's that." 

Recruits pulled in at struc¬ 
ture-staggering salaries ore 
referred to as " red-circled,” 
And the consensus view was 
that such recruits should be 
gradually whittled downs to the 
organisational normality by 
retarding their pay progress in 
later years. The equalising 
intentions are often frustrated* 
however, and not only by ambi¬ 
tious job-hoppers who, by repre¬ 
senting the pay advantage they 
owe to scarcity value as a mea¬ 
sure of exceptional ability, 
swiftly talk their way into a 
higher rank of some other 
company’s hierarchy. 

“My first job in pay adminis¬ 
tration a few years ago was with 
Ford ” said the Scotsman. "We 
had people there wbo’d been 
red-circle recruited about 1947 
and were still red-circled then. 
I daresay some of them are to 
this day. It's not often possible 
to be fair." 

"It’s more like ‘hardly ever 
possible* from, my viewpoint," 
said a man whose group 
responsibilities straddle on¬ 
field operations and conven¬ 
tional engineering. 

“Take young engineers with 
about two years' experience. If 
it's in oil — as a mud engineer, 
say — we recruit them at 
£14.000 base. If it’s in ordinary 
engineering they get £8,000. 
And they’re very much the 
same people. That’s market 
forces!” 

“But what about incentive 
schemes for managers?” 
Lutyens insisted. Most of the 
managers from whom no 
employee's pay secrets are hid 
looked disdainful. But after 
the ritual pause one revealed 


Director, Management Develop¬ 
ment Programmes. University 
of Bradford, Management 
Centre. Heaton Mount, Keigh¬ 
ley' Rood, Bradford, West York¬ 
shire BD9 4JU, Tel: 0274- 
42299 ext 216. 

Managing people for optimum 
performance, London. March 
22-23. Fee: £360 + VAT; group 
rates for 3 or more £315 + VAT. 
Details from Monadnock Inter¬ 
national, 79 St John Street; 
London EC1M 4DR. Tel: 01- 
253 5909. Telex: 299180 

Executive guide to Informa¬ 
tion technology, London. March 
30. Fee: £70. Details from 
Short Course Unit City of 
London Polytechnic, 84 Moor- 
gate. London EC2M 6SQ. Tel: 
01-283 1030. 


that his manufacturing com¬ 
pany has such a scheme. 

41 Our basic salaries for 
managers are at about the 
upper quorate mark for the 
industry and area. On top of 
that they're offered bonuses for 
achieving objectives like cul¬ 
ling the material content of 
the product by. 10. per caw 
over a year. 

" The bonus money is tied to 
company results. But in a Rood 
year, it can be-worth an extra 
£5,000 or more. Oar managers 
generally respond well to it.. 

Lutyens nodded at him to go 
Oh. 

<s But there's a problem. Vie 
have an incentive system on the 
shopfloor too. It comes to about 
SO per cent of total payout. And 
it's only it they earn the lot 
that workers' wages come up to 
the upper quart lie which the 
managers get as basic. 

“It works to the extent that 
you don't see people doing noth¬ 
ing on our shopfloor. absen¬ 
teeism is about 0.2 per cent and 
we’ve a negligible labour turn¬ 
over. 

“ But all the same, the shop- 
floor sees the extra work they 
have to put in to get up to 
reasonable wages being used by 
management as a pretext to pay 
themselves big bonuses, on top 
of their higher basic. There’s 
a lot of resentment.” 

“But that’s surely the oppo¬ 
site of what pay-administration 
exists for,” said another. " It's 
our job to heal 1 them and us ’ 
divisions, not to open them up. 
Why do yon have a system like 
that ?" 

The Incentive-scheme mana¬ 
ger looked glum. “ It's like 
that.” he snapped. “ because we 
can’t think of anything better." 

Michael Dixon 


Introduction to forecasting. 
London. April 30—May 4. Fee: 
£330. Details from Nigel Meade. 
Department ot Management 
Science, Imperial College, 
Exhibition Road, London SWT 
2B3C Tel: 01-589 5111, ext 2S28. 

Personnel management, 

Brussels. April 16-20. Fee. 
Non-members BFr 60,000; 
members (AMA/X) BFr 54.000. 
Details from Management 
Centre Europe, Avenue dcs 
Arts 4. B-I040 Brussels. Tel: 
02 219 03 90. Telex 21.917. 

Trainer skills development, 
Heathrow. April 16-18. Fee: 
£365. Details from The Secre¬ 
tary, Management Programme, 
Brunei' University. Uxbridge. 
Middlesex UBS 3PH. 


TECHNOLOGY 


SOFTWARE SERVICE BOOSTS HOPES OF PRESTEL SUCCESS 

Call a program, play a game 


EDITED BY ALAN CANE 


BY PHIL MANCHESTER 

BRITISH TELECOM’S pioneer¬ 
ing Prestel service has hardly 
been a runaway success. Origin¬ 
ally set up with some 16 com¬ 
puters to provide computerised 
information services, all but 
two of the computers were 
closed down a couple of years 
back. The expected attractions 
of instantly available informa¬ 
tion to the public and business 
just did not materialise. 

But there are signs that salva¬ 
tion is on the way—and from 
an unusual source. The massive 
sales of home microcomputers 
have pointed the way to new 
possibilities for Prestel—as a 
communication medium between 
users as well as a new medium 
for software distribution. 

For the modest cost of a 
modem (around £ 100 } and a 
yearly subscription that works 
out at about £l per week, 
almost any home computer user 
can plug into the "network.” A 
modem is short for a modulator/ 
demodulator—a device that per¬ 
forms the necessary conversa¬ 
tions that enable digital infor¬ 
mation to be sent over the 
analogue telephone lines. The 
cost of modems has plummet ted 
in the last couple of years mak¬ 
ing it a feasible and affordable 
addition to the home computer. 

Last year, the UK Prism 
group—a company That had 
grown rapidly from its success 
as a distributor of home com¬ 
puters and has a computer maga¬ 
zine publisher — launched a 
Prestel based service called 
Mi crone t It operates as what 
is known as a closed user group 
under the main Prestel service 
and the subscription cost covers 
the use of Prestel as well. 


Closed user groups are a 
little like cable TV subscribers 
—-they pay for privilege. In its 
current state Uicronet has 
attracted between 7,000 and 
8,000 subscribers, the vast 
majority being Sinclair Spec¬ 
trum and BBC micro users. 

Prism is extending the list 
of computers supported on the 
system all the time and an 
adapter for the ubiquitous IBM 
personal computer is due soon, 
according to Grahame Daubney, 
Prism’s director of new develop¬ 
ments. 

“We have been consistently 
the most used Information 
provider on Prestel since we 
started,” Daubney claimed. “ In 
January we had in excess of 
three million accesses. The 
closest competitor can only 
claim half of that,” he added. 
The number of accesses is a 
measure of the amount of usage 
the system is getting and is as 
much the lifeblood of the 
Prestel Information Provider 
(or IP as they are called in the 
jargon} as the viewer’s ratings 
are to a TV station. 

But with the strong position 
already achieved by Micronet 
and the accolade of an award 
for technlogical innovation pre¬ 
sented at January's Which 
Computer show. Prism is not 
too worried. A business Micro- 
net. due to be started last year, 
is now imminent. But what do 
7,000 microcomputer users find 
to do with what amounts to 
about 400 pages of information 
each in a month? 

Micronet follows the pattern 
of the standard Prestel service. 
For those not familiar with 
this, it consists of malting a 


series of choices from menus 
displayed on a screen. As 
Prestel was designed to be used 
with a numeric key pad, this 
means pressing a number to 
make your choice from the 
menu. The system presents you 
either with the next menu 
(down the tree in jargon) or 
the actual page you are looking 
for. 

Once you get to know wbat 
pages you want to access regu¬ 
larly. you can bypass the “ tree 
walking” system of menus and 
go directly to the page. This 
saves a lot of time and cost in 
telephone connection charges 
(yes, you have to pay for them). 

When it comes to the informa¬ 
tion held in Micronet, there is 
a distinct difference, however. 
The system's real innovation is 
that it makes software available 
to home computer users. There 
is heaps of the stuff—mainly 
games but also including two 
other categories. Education and 
Development. There is a sort 
of catch-all General category 
for the bits and pieces. The 
software is available for a 
number of machines in addition 
to the BBC micro and the 
Spectrum. At present this 
covers Apple. Tandy and 
Commodore with others in the 
pipeline. 

Readers may recall that a 
similar service is reported to be 

operating in the U.S. under the 
auspices of AT&T and Coleco 

(Financial Times, September 27 
1983). The major difference is 
that much of the software (or 
telesoftware as it is known) on 
Micronet is free, donated by me 
users themselves. 


There is also a lively market 
in swapping software. A bulletin 
hoard similar to the sort of 
thing you would find in a local 
shop lists items for sale, wanted 
and for swapping. 

No figures are available for 
tile sales of software through 
Micronet hut one imagines that 
much use is made of the free 
programs that can be called 
down the telephone line and 
saved in the domestic computer. 
As many of them are written in 
the appropriate computer’s 
standard Basic, they also have 
a significant educational role. 

Micronet also has an up-to- 
the-minute news service (almost 
literally) which is bound to 
have an impact on the currently 
booming area of computer pub¬ 
lishing. The nature of that 
impact will not become evident 
for some time—it is early days 
for Micronet and there are still 
some teething troubles. 

But when the change does 
come it is difficult to see any 
long-term role for the home 
micro magazine. It is likely to 
be challenged on all fronts. 
Whether this is as a news 
medium (a role that is already 
being usurped by national news¬ 
papers), as a means for users 
of like machines to keep in 1 
touch (Micronet with its mail¬ 
box is much better at this) or 
as a method for distributing 
software. After all, who is going 
to spend hours typing in pro¬ 
grams from magazine listings 
when they can achieve the same 
thing with a five-minute phone ! 
call? 


MATERIALS TREATMENT 


How lasers help prevent corrosion 


A LASER technique developed 
at Bath university could help 
the builders of future genera¬ 
tions of British power stations. 

Engineers often need to pro¬ 
tect from corrosion the metal 
parts of such stations. They 
spray on to the metal a fine 
powder that forms a layer per¬ 
haps a fifth of a millimetre 
thick. 

Similar techniques are used 
in many other areas of industry, 
for example to protect metal 
components from wear. The 
powder could be tungsten car¬ 


bide or chromium carbide. 

Engineers involved in these 
applications must specify the 
thickness of the layers to a high 
degree of accuracy. But to 
monitor the formation of the 
film is difficult 

In practice, workers have U> 
remove the metal parts from 
the area where they are being 
sprayed. Then follows a lengthy 
procedure of measuring the 
thickness of the film, perhaps 
with a micrometer. The task 
can take up to 20 minutes. 

Researchers at Bath Univer¬ 
sity’s school of materials 
scientist have developed a 


laser technique to measure the 
thickness of these films. The 
workers say that with their 
process the job takes a matter 
of seconds. 

The Central Electricity 
Generating Board has contri¬ 
buted about half the £ 100,000 
that the research has cost The 
Science and Engineering 
Research Council has footed the 
remainder of the bill. The 
work could see practical use In 
the construction of power 
stations. 

The Bath technique is in¬ 
genious. A beam from an argon 
ion laser passes through a 


"light chopper” that divides 
the radiation into a series of 
pulses. The light illuminates a 
piece of metal, for example 
aluminium or steel, that has on 
it a thin protective coating. 

At the surface of the layer, 
some of the light energy is 
transferred into heat, which 
burrows ioto the film as infra 
red waves. 

These waves are reflected 
back to the surface by the joint 
between the deposited film and 
the metal itself. At the sur¬ 
face, the waves spread out and 
are collected by an infra red 
detector. 


JOYCE LOEBL AND LANGMU1B-BLODGETT FILMS 

Thin films development 


BY PETER MARSH 

TWO BRITISH companies are 
trying to succeed in the taxing 
business of engineering ultra- 
thin layers of chemicals on sub¬ 
stances such electronic cir¬ 
cuits. 

The layers are called Lang- 
muir-BJodgett films. Composed 
of organic materials such as 
fatty acids, they have a thick¬ 
ness of just one molecule— 
about 20 billionths of a metre. 

The films have a wide range 
of applications. They can form 
membranes useful in medicine, 
for example as part of dialysis 
machines. 

Langmuir-Blodgett films also 
have uses in the world of elec¬ 
tronics. They can form insulat¬ 
ing layers on the top of elec¬ 
tronics circuits. Or they can pro¬ 
vide tiie thin resists laid on 
semi-conductors that are later 
altered chemically to alter the 
electrical properties of the sub¬ 
stance. 

A key activity is to engineer 
a reliable way of producing 
these thin and delicate 
materials. Joyce-Loebl of Gates¬ 
head, a subsidiary of Vickers, is 
selling a machine to produce 
the films. 

The device, called a 
Langmuir - Blodgett trough, 
spreads the film of organic 
chemical on top of a bath of 
water. The unit adjusts the 
temperature and acidity of the 
water to ensure that a film is 


RODENT CONTROL 




The Joyce-taebl Langmuir trough produces layers a single 
molecule thick 


produced of the correct 
thickness. 

Then a mechanical device 
scoops up the film and spreads 
it onto a relevant substrate, for 
example a wafer of semi¬ 
conductor. According to the 
company, the process is similar 
to the lifting up of the skin 
from a dishful of cold custard. 

In a little more than a year, 
Joyce-Loebl has sold about 20 
of the devices, which sell for 
around £ 20 , 000 . Most of the cus¬ 
tomers have been research insti¬ 
tutes or electronics companies 
in the U.S., Japan or West Ger¬ 
many. The machine was initally 


Tied Piper’ of King’s College 


COMPANIES or householders 

bothered by rodents may be in¬ 
terested in proposals by zoo¬ 
logist Dr Gillian Sales. She 
suggests that mice and other 
pests can be lured to an un¬ 
timely end by " tunes ” of ultra¬ 
sound emitted by special instru¬ 
ments. 

Dr Sales, of King's College, 
London, is trying to interest the 
worlds of commerce and 
academe in her proposals. Most 
pest-con fcrol gadgets tha t use 
ultrasound simply blast the 
waves in the vicinity of where 
the animals are thought to be. 

The idea is that the waves— 
high-intensity sound inaudible 
to the human ear — simply 
scare the creatures away. 

But this approach is not 
subtle enough, thinks Dr Sales, 
who has applied to the Natural 
Research Environment Council 
for a research grant to further 


her ideas. A far better tech¬ 
nique is to entice the rodents 
by playing to them sound waves 
that they find attractive. 

"This technique has a lot of 
potential but we still need to do 
a lot more research to evaluate 
how useful it could be," says 
Dr Sales. 

First, she says, scientists must 
find out exactly the kind of 
waves that mice and other furry 
animals enjoy listening to. Re¬ 
searchers already know that 
rodents produce ultrasound in 
rather the same way as bats. 

The nature of the ultrasound, 
varies according to what the 
animals are doing. For 
example, baby mice produce 
these waves to attract their 
mothers. Rodents- also emit 
characteristic bursts of ultra¬ 
sound while copulating. Special 
signals are given off by adult 
rats in the “ refractory ’’ phase 


after sex. 

Once they have worked out 
appropriate ultrasound “tunes," 
scientists could test them out in 
places such as warehouses 
u*ere furry pests are ificely to 
abound. The animals could 
wen be lured to central traps. 

Dr Sales graduated from 
Queen Mary College, another, 
academic institution in London 
that specialises in the under¬ 
standing of ultrasound emitted 
by animals. Professor David 
J?' e . college's school of 

biological sciences hns devised 
a range of "bat meters" that 
detect the ultrasound emitted 
°ther creatures. 

QMC Industrial Research, a 
compiny associated with the 
allege, has sold about 600 of 
these instruments around the 
world. 

peter marsh 



developed by electronics 
researchers at the University of 
Durham. 

The second company in this 
business sells a similar machine 
though the price is only about 
£10,000. Dr Frank Grunfield and 
bis wife Carolyn started N3MA 
Technology last August. So far 
they are the only employees of 
the company', which is on War¬ 
wick University’s science park. 

NIMA has sold two machines 
with more orders in the pipe¬ 
line. Dr Grunfield hopes for 
annual sales of about £60,000 in 
the company’s first year of trad¬ 
ing. 


Complete 

protection) 

from 

corrosion 

and 

moisture 

damage 


John S. Bass and Co. Ud. 

061-834 3071 
Telex 666736 


Energy 

Bank cuts 
its bills 

NATIONAL ’Westminste 
Bank Is aiming to reduce It 
energy costs at . its bnnche 
throughout the UK foOowlnj 
a three-month trial at 'Are 
of Its offices inBossex. 

The company Mallei 
three fuel sensors develops 
by San Ramo Controls and lift 
ordered a farther nine man 
for more tests. The equip 
meat is connected via pobli 
telephone lines to a centra 
monitoring computer. 

Each system costs shoo 
*2,006 and Sangamo soys tha 
the payback time is about 1 
months—typically about 2 
per cent fuel savings results 

T&e system Installed a 
Nat West consists of a centra 
microprocessor linked to Bv 
sensorg and a simple dispta; 
and keyboard to operate ih 
controller. More details oi 
641-248 2488. 


Communications 

Computer 

links 

FOR ABOUT £84. OEL Of 
Penrith, Cambria, is selling a 
device to * connect peraoori 
computers or computer 

terminate to viewdata rtrticea 
over the telephone Hues-. 

Technically * VW modem 
(modulator . demodelat&r) 
which tores computer code 
Into telephone traattafestens 
and vice versa, the device' *. 
available for the BBC Mo&S 
B, Commodore 64. Atari. 
Apple, Tandy Model IH an* 
the CBM 3006, 4689 UA «*• 
aeries, ; . , . 

Communications software 
packages which most ha. ow 
wife fee modem to 
access-to Prestel, Mictnue*; 
• and other viewdata 
. vires cost Mom; £i94fc 
on 6798 66749. 








Fina n c i al Times Wednesday February 29 1984 



The Charge Card* 


Qub was the first charge card 
in me wood. 

And it showed just how simple and 
convenient life can be when you charge 
your bills to Diners Oub. 

International 

It’s welcome at mote than half a million 
establishments in over 160 countries. 

Restaurants, hotels, garages, shops and 
stores, as well as all major airlines and car 
hite companies accept it. 

A may international card. 

No Limit 

Because there is no pre-set spending 
limit a Diners Chib Cardholder knows he 
can handle any trim of events. The Card 
can cope. 

And unlike other cards. Diners Qub 
offers you a choice of two Cards at no 
extra cost. This means you can separate 
your personal charges from your business 


\ou can also give your family the con¬ 
venience and security of Diners Qub 
Family Cards. 


The hsmmce Card* 


The unexpected happens a little too 
often for most people. Diners Qub have 
an insurance package* that minimpgg the 
inconvenience. 

These benefits ate free with Member¬ 
ship, when you use your Diners Qub 
International Card. 

Dela y 

If your scheduled flight is delayed by 
more than four hours you automatically 
get up to £75 credit for meals and hotel 
expenses. 

If you miss a booked connection you 
can get an extra £75 credit. 


On arrival, should your baggage be 
delayed by mote than six hours you auto¬ 
matically get up to £75 credit for immedi¬ 
ate necessities. If your baggage is still 
missing after 48 hours you get an extra 
£175. If your baggage is damaged or lost 
during any journey overseas its coveted 
up to £1500. 

Personal 

Charge any travel tickets to the Card 
and you automatically get personal acci¬ 
dent cover up to £75,000. Whilst travel¬ 
ling abroad this cover extends to all the 
rime you are overseas, as well as covering 
medical expenses up to another £75,000. 

There is also personal third party liabil¬ 
ity cover up to £500,000. 

Get-it-Home 

If you lose or damage any item up to 
30.days after you have bought it with your 
Card you can claim up to £2,500 for each 
article with our unique 'Get-it-Home* 
insurance. 

* (There are more insurance benefits. 
See die Certificates of Insurance for pre¬ 
cise terms, derails and any applicable 
excesses). 


TheTmvd Card* 


The Diners Qub Card is the interna¬ 
tional travel card. With good reason. 

Diners Qub Cardholders do a great 
deal of travelling in the course of their bus¬ 
iness. So the Card provides services and 
facilities which smooth the way for them. 

Heathrow Loun ge 

Even before you depart these shores 
you can take advantage of die latest 
Diners Qub service. A new and exclusive 
lounge at Londons Heathrow Airport. 

It’s equipped with telephone, Prescel, 
flight information, complimentary drinks, 
newspapers and magazines. 

Ids somewhere civilised where you can 
relax while you wait to board your plane, 
no matter which airline you are travelling 
with. Or you can entertain arriving or 
departing guests. 

There is also a telex and message ser¬ 
vice should you wish to attend to business. 

Hotel Reservations 

One telephone call can reserve you a 
hotel room no matter how late you intend 
to arrive. AD you have to do is quote your 
Diners Qub Card number. 




The Emergency Card* 


Of course, life doesn’t always go as 
smoothly as you’d wish. In the event it 
doesn’t. Diners Cbb International offers a 
number of facilities to make it as bearable 
as possible. 

Cash 

^fbu can draw up to £50 cash without 
charge at any one of over 3200 NatW^t 
branches in the U.KL on presentation cxf 
your cheque book and Diners Qub Card. 

Mxi can also draw up to $1000 against 
your personal cheque when you are 
abroad at most branches of Citibank. Or 
draw the local currency equivalent to 
$1000 at Diners Qub offices overseas. 

Card Replacement 

And should you lose your Card, just 
call any Diners Qub office, worldwide, 
and our Emergency Card Replacement 
Service will automatically supply you with 


a new one. 


TheClubCard* 


The Diners Qub Card has a number 
of exclusive facilities to complement the 
lifestyle of its Cardholders. Facilities that 
can make life just that litde mote enjoyable. 

Telephone 

Mju can order cigars, wine, flowers and 
whisky for delivery anywhere in the world. 

There’s a Dial-a-Seat service to make 
booking theatre tickets as easy as a tele¬ 
phone call. 

There are special arrangements at cult¬ 
ural and sporting events, including Golf 
and Squash Championships for Diners 
Qub Cardholders. 

There is also 'Signature) the regular 
magazine for Cardholders. 

And, special Cardholder rates for 
Bupacare and Europ Assistance are avail¬ 
able through Diners Qub International. 



Diners means 


^ full details 
^ of becoming a 
^ Dinpr c fT»ih fawL 

holder send to Diners 
Ckb Ltd., 26 St. James' Sq., 
London SW1Y4JY or mote simply 
telephone (01) 930 2755. 

S Name_ 


y 

Home address 


Home telephone 
► .Business telephone_ 


.CABC 


I 
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ENERGY REVIEW 


Dominic Lawson meets Dr Armand Hammer, 85-vear-old chairman of Occidental 

‘I don’t intend to leave so soon’ 


SIPPING SHERRY with the 85- 
year-old tycoon in the discreet 
luxury of his favourite suite in 
London's Cta ridges Hotel, it is 
difficult to imagine this smiling 
great - gr-indfatherly figure 
frightening the wits out of any¬ 
one. But asked about the 
possibility of a Boone Pickens 
style bid for Occidental, and Dr 
Armand Hammer shows his 
teeth. 

“ We know how to fight 
raiders. We had that experience 
with Standard Oil of Indiana. 

“ We fought them off success¬ 
fully and we'd do the same 
again. We have huge unused 
credits. We might turn the 
tables on anyone who tried to 
raid us. We might take them 
over. We were able to take 
Cities Service over for $4bn 
without issuing a single share 
or stock, so I think we'd be for- 
midable for anyone who tried to 
tackle us." 

Dr Hammer describes the 
royalty trusts used by Mr 
Pickens in his manoeuvres 
against Gulf and others as a 
“ gimmick,” resting on the 
vagaries of American tax law. 
He argues: “The royalty trust 
destroys the company. It’s a 
form, almost, or liquidation. If 
we liquidated Oxy the shares 
would be double, maybe 
triple, what they are today." 
Occidental's shares are cur¬ 
rently trading in the $27-829 
range. 

This seems a very seductive 
argument for hiving off Occi¬ 
dental’s oil-producing assets 
into a royalty trust, but Ham¬ 
mer has faith in his share¬ 
holders. “We still have many 
stockholders who came in at 
$1 a share. They come to the 
annual meetings and give me 
a standing ovation every time 
I walk in. They know I’ve never 
sold any ot my stock.” The 
annual meetings are always 
held on Dr Hammer’s birthday. 

Dr Hammer resents the 
description of Occidental as a 
confusing and messy company. 


It boils down, he says, to just 
four businesses: oil and gas, 
coal, chemicals and boxed beef. 

He feels that oil company 
diversification of the 1970s got 
a bad name because the com¬ 
panies concerned didn't manage 
the acquisitions properly. 

“ That's what happened to 
Exxon when they bought 
Reliant They didn't know that 
business and they lost their 
shirts. Mobil and Montgomery 
Ward— there’s another case. 
But conglomerates are not bad 
if they are well run. There are 
no bad businesses. My history 
has proved it (I knew nothing 
about distilling when I went in, 
and I made a great success.) 
Td never seen an oil well when 
I went into this business." 

Oxy's chemical business has 
been Dr Hammer’s big head¬ 
ache, losing 824.5m last year on 
turnover of close to Sl.lbn. 
Occidental withdrew from a 
chemicals joint venture with 
ENI, the Italian state energy 
concern, in December 1982, after 
a difficult year-long marriage. 

“The Italians had one motive, 
which was to give work to their 
people. That's a laudable pur¬ 
pose—but it doesn’t make you 
any money," he says, adding: 
“Chemicals will have an 
excellent year in 1984. They’ll 
make very substantial profits.” 

One source of earnings which 
has given much needed stability 
to Occidental's fluctuating 
profits is North Sea OiL Last 
month the reserves of Oxy's 
Piper field were officially calcu¬ 
lated at 837m barrels, 219m bar¬ 
rels more than originally esti¬ 
mated, and giving Oxy a real 
rate of return on its investment 
of almost 48 per cent 

Dr Hammer denies that Occi¬ 
dental Is winding down its North 
Sea operations. “We have a 
very ambitious drilling pro¬ 
gramme. It's much more dif¬ 
ficult to find the oil than it 
was, but it's still there." 

Oxy will he active in the 
recently announced ninth round 
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Roper Toy for 


Dr Hammer: “ We’d be formidable." 


of North Sea licences, he says, 
but not in the part which 
BQvolves an auction. 

“I don't like auctions," says 
Dr Hammer. “It's stdl a very 
risky business. You saw what 
happened in Alaska — a flhn 
dry bole. We’re not going to 
bid In an auction. Let someone 
else gamble. It's enough of a 
gamble looking for oiL To 
gamble on whether you get the 
opportunity to gamble: that’s 


quite another story.” 

Occidental is now starting to 
drill for oil off the coast of 
China. In the Pearl River Baris, 
dose to where BP abandoned 
its first well in January. 

The way Dr Hammer tells it, 
it was the Chinese who asked 
him over rather than the other 
way around. “I met Deng 
Hsiao-ping at a rodeo in Texas 
five years ago. He was intro¬ 
duced to me, and he said ‘you 


don't have to introduce Dr 
Hammer. We all know you in 
China. You came to help Lenin 
when Russia was in trouble. 
Now come to China and help 
ns.’ I said *Mr Prime. Minister, 
there are no private planes in 
China and Fra too old to fly 
commercial planes'.” 

Naturally, Deng agreed to let 
Dr Hammer fly bis private 
Gulf stream jet in Chinese air¬ 
space, the same privilege that 
be enjoys is the Soviet Union. 
Thus, Oxy became the first UjS. 
company to get Chinese oil 
concessions. 

The Chinese oil play is at yet 
all risk and no reward, but Dr 
Hammer’s prognostications for 
the price of oil give Occidental 
the impetus for an ambitious 
world-wide exploration pro¬ 
gramme. “We’re using oil faster 
than we're finding it, not only 
in the U.S., but all over the 
world. Some people think that 
Opec will fold, but X think 
they’ll keep raising prices. I 
predict that oil will he 8100 by 
the end of the decade.” 

By then Dr Hammer would 
be in his 90s. But it is as diffi¬ 
cult to pick the likely successor 
to the chairmanship of Occi¬ 
dental as k is to fathom out the 
pecking order among Hammer’s 
business associates in the Krem¬ 
lin. The current Occidental 
president. Hr Bob Abboud, 
former chairman of First 
Chicago Corporation, is the 
favourite, but as the fifth man 
to he given that job by Dr Ham¬ 
mer in the last 15 years, he 
must know that the previous 
incumbent lasted only a year 
in the hot seat 

Dr Hammer insists: “We have 
several executive vice-presidents 
who are all candidates for my 
job. Besides, I don’t intend to 
leave so soon. I wont resign 
until the stock hits $100.” 


Why Wall Street 
may be having 
second thoughts 


WALL STREET does not 
know quite what to make of 
Occidental Petroleum. Indi¬ 
vidual shareholders, who 
account for over 80 per cent 
of the oatstanding shares, are 
some of Dr Hammer’s moot 
loyal fans bat the major In¬ 
stitutions are not great 
admirers. 

“ Institutions have avoided 
this thing like the plague. Yon 
cannot even bring the name 
up in conversation” says Mr 
Bruce Lazier of Prescott, Ball 
and Turben, one of the few of 
Dr Hammer’s supporters In 
the U«S. brokerage com¬ 
munity. 

Occidental Petroleum suffers 
from a credibility gap in the 
eyes of many professional in¬ 
vestors in the UjS. This is 
emphasised by the shares 
which yield about 8 per cent 
at $29, np from a low of 
SIS against the average of 54 
Iter cent for U.S. oil com¬ 
panies of a similar size. It is 
much more .highly geared 
than the rest of the UJS. oil 
industry. Its earnings record 
is volatile and it is not earn¬ 
ing enough to cover its com¬ 
mon stock dividend. 

Finally, Dr Hammer’s “ deal 
making” scares the institu¬ 
tions. Urey would prefer .to 
see the “good doctor” spend¬ 
ing more time focusing on 1 
Occidental's return on assets 
rather than on barter deals 
with the Eastern bloc. 

In 1983 Occidental reported 
a dramatic 264 per cent re¬ 
covery in its net income 
to 8566.7m. But tills figure in¬ 
cluded $95.1m of extra¬ 
ordinary gains from the 
termination of certain 
pension plans and another 
$230m of gains on asset 
sales. Stripping these out 
takes the net Income from 
continuing operations down 
to S24L6m, out of which has 
to be found $367.7m for the 
company’s preferred dividend 


and another 3340m to r the 
common stock dividend. 

Even if the capital gains 
and extraordinary Items are 
included, the final earnings 
per share of $243 does not 
cover the $2£0 dividend. 

For many institutional 
investors Occidental's bid for 
Cities Service, the 26th largest 
oil company in the U.S^'was 
the last straw. The company 
was already highly leveraged 
before the deal, and interest 
rates and oD prices have 
hardly moved in the com¬ 
pany's favour since then. 
After the acquisition. 
Occidental had shareholders’ 
equity (Including turn- 
redeemable preferred stock) 
of $2.7bn which supported 
82.11m of redeemable pre¬ 
ferred stock and $4JLbn of 
senior funded debt. 

However, there are signs 
that the Institutional invest¬ 
ment community is beginning 
to have second Noughts 
about Occidental, especially 
now that it has cat its debt 
from a peak of $6.3bn In 
September 1982 to less than 
$3 bn in a series of disposals 
of Cities’ non-producing 
assets over the last year. 
Suddenly, the Cities Service 
acquisition is not looking 
such a bad deal after all 

Prescott Ball's Mr Lazier 
calls the Cities Service deal 
“an enormous gamble that 
has paid off.” 

Occidental is also a more 
difficult take-over target than 
many medium shed UJS. oil 
companies. It has big foreign 
earnings and is in all sorts 
of other businesses such as 
beef packing and industrial 
chemicals. In any case, even 
someone like Mr T. Boone 
Pickens would think twice 
before sparring with the wily 
Dr Hammer. 

William Hall 
in New York 
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You solve it... 


How do you score exactly 301 
without putting two consecutive 
arrows in the same number? 



We solve it...how to score on 
your foreign exchange dealings 



the UK and USA. And, as a member ot EBIC, we can provide 
you with round-the-clock, round-the-world exchangefadfities. 

Naturally, dealing in Austrian Schilling is our speciality- 
as is fast efficient exportfinance through the Schilling 
market 

If you need a highly effective ©(change service {and for 
the answer to the problem above), get in touch with 
Creditanstalt 

WeVe an international reputation for problem-sofving. 


If your aim is a fast and efficient foreign exchange 
service, point yourself in the direction of Creditanstalt - 
Austria's leading international bank. 

Our team of 18 dealers comprises not only the largest 
but the most experienced foreign exchange department in 
Austria And our senior dealers are always ready and willing 
to talk over your problem. 

Our branches in London and New Ybrk provide instant 
access lo the world's foreign exchange markets for clients in 

CREDITANSTALT 

Austria^ leading international bank 

Creditanstalt-Bankverein, Schottengasse 6. A-1010 Vienna. Telephone (P222) 6622-1430. Teiex: 134279. 
London Branch: 29 Gresham Street, London EC2V7ARTeiephone: 01-726 4511-Teiex:894612. 

New York Branch: 717 5th Avenue, New York, NY10022. Telephone: (212) 308 640Q.Telex: 239895or 424700- 
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The March issue 

An Exhibition of Spanish Still Lila 
by Oanjfs Sutton 

TWo Amariean Cotiacma of Tha Pra-Raphoelltar; 
by Judith Naiswandor 
Danish Slhnr bn Iceland 
by Ole VllliifnMn Krog 

Wax Sketch Modal* lor Sculpture 
by Charles A vary 
Tha InSuaaca ot FHician Hops 
by Edith Hoffman 

A Goya OH Sketch for an OMcar’a Portrait 
by Priscitl* Muller 

Tha Emperor of China's Palaca at Peking: 

A Maw Source of English Garden Design 
by Mara Miller 

A New Panel by Michele Giembono 
and a Reconstructed Aftarpiaoa 
by Norman Lan 


'Round Uia Oartarloa’. 'Art aorosa North America*. 
The Bale Room*. 'News from tea World of Art. 
Latter from Italy', ‘Letter from Paris'. 

„ 'letter from USA* 

Tentorial — Sienna and Evignon' and book reviews 


Obtainable from: Apollo, 
Minster House, Arthur Street, 
London EC4R 9 AX 
Telephone 01-623 1211 

Annual subscription (12 issues): 
UK £42.00; overseas £46.00 
USA (air speeded) $88.00; 
single copies, including postage, 
£4.00 direct from pul 
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T HEM RELirvir AN D^HQPE. 

Wa nee d you r donation to enable us to continue oar work for the RABB and WELFARE 
OF MULTIPLE SCLEROSIS sufferers and to continue our commitment to the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL mBngAnrw. _ 

Please help—send a donation today to: 

Hoorn FI, The Multiple Sclerosis Society of GJL and NX. 

286 Monster Road. Fulham. London SW6 6BE 
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Television/Christopher Dunkley 

If only it were make believe 


Why is the entire world q£ fan¬ 
tasy — so much bigger, after 
all. than the real world — given 
so little attention by television? 
Literature seethes with wonder¬ 
ful fantasy from Alice to 
Asimov, from Mcrvyn Peake to 
Frederick Pohl. from The Tem¬ 
pest to Toikein, from H. G. 
Wells to Arthur C. Clarke. And 
what does television give us? 
An endless stream of drama 
about men in Fair Isle sweaters 
driving spotless vintage motor 
cars down lanes to assignations 
with girls in Flame Passion lip¬ 
stick and cloche hats standing 
in front of sparkling enamel 
advertisements for Virol Malt 
and Mazawattee Tea — all of it 
selected, staged and filmed with 
Just one thought in mind: to 
achieve scrupulous " realism.” 

Worship of period verisimili¬ 
tude has become the bane of 
television drama. Never mind 
that the history of story telling 
is the history of man's imagina¬ 
tion; never mind that television 
with its instant ability to con¬ 
quer all four dimensions is an 
ideal instrument for lifting us 
out of the banality of the actual 
and into realms of make believe 
— the important question today 
is whether the props department 
has got the mantles on the gas 
lamps right, and whether the 
costume designer isn't an entire 
season out of date with the drap¬ 
ing below the bustles. 

Cinema like literature has, 
from its very earliest days, 
catered to the basic human 
need for fantasy. In the pre- 
sound era films such as 
Nosferatu and The Cabinet Of 
Dr Caligari were popular, and 
today the cinema gives us 
such staggeringly successful 
fantasies as Star Wars and 
Close Encounters Of The Third 
Kind. In between we have had 
everything from Topper and 
The Wizard Of Oz, to Dracula 
and King Kong, from The Thief 
Of Baghdad, and The Invisible 
Man to La Belle Et La B6te 
and Snore White. These films 
do turn up from time to time 
on television of course, and 
tellingly popular they are too. 

But what is British television 
contributing to the world of 
fantasy stretching from Homer's 
Odyssey to Roeg's Eureka? 
Dreadfully little apart from Dr 
Who, now in its 21st year. 
Television's favourite setting 
this year as everyone knows is 
India, with The Far Pavilions 
going for the 19th century, and 
The Jewel In The Crown for 
the Second World War. Kim 
and A Passage To India are 
on their way and whatever else 
may vary you can bet that they 
will exhibit the" same stern 
insistence upon authentic detail 
as virtually all other drama on 
television. 

Before the new drama series 
which started in the past week 
this season had already brought 
ns Strangers And Brothers with 
its 1920s and 1930s hemlines 
and (of course) its Fair Isle 
sweaters. Last week's episode 
starred a Second World War 
London taxi cab. We have had 
One By One set in the late 
1950s with paper petticoats and 
a natty little sports car of just 
the right period. That is on 


More “Transatlantic Connec¬ 
tions" in the New Macnaghten 
concert at the Wigmore Hall on 
Monday night Certainly the pro¬ 
gramme made Its point with 
less prolixity than its predeces¬ 
sor in this series, but what on 
paper promised satisfying sym¬ 
metries and relationships 
proved in practice to be frag¬ 
mentary and inconsequential. 
One wonders, at this stage in 
the season, whether or not the 
whole ethos of the enterprise 
is misplaced; surely the whole 
phenomenon of - American 
music in this century has been 
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Kenneth Branagh and Sgrid Thornton in “The Boy in the Bush "s re-enamelled steam engines. 


BBC 1 as are Diana and Good¬ 
bye Mr Chips, both of which 
manage to look like very long 
commercials for Hovis with 
their pristine period vehicles 
bathed in pre-war sunlight 

On top of these series ITV 
has now brought us The 
Country Diary Of An Edwardian 
Lady. Episode one gave us 
maids in white aprons and men 
in wing collars, and the studio 
lighting centred-up on screen 
to approximate the effect of 
lighting by oil lamps. Bustles 
and mob caps were everywhere 
and at one stage we were 
treated to an operational horse- 
drawn plough. 

Boy In The Bush which 
started on Channel 4 brought 
fob chains and mutton chop 
whiskers, an entire Victorian 
dockside scene with carters and 
barrels and men in top hats, 
and this time in addition to an 
operational horse-drawn plough 
we were given an early agricul¬ 
tural steam engine which 
looked as though it had been 
re-enamelled moments before 
the camera turned over. 

Of course there as nothing 
inherently wrong with period 
drama. Although it may not be 
entirely healthy that the rest 
of the world should come to 
regard Britain as an inexhaus¬ 
tible source of costumed series 
gazing back fondly to the great 
days of Empire, the exports pre¬ 
sumably help the balance of 
payments and there are sizeable 
audiences at home. But we are, 
surely entitled to protest at the 
ridiculous concentration on 
such material to the exclusion 
of practically all other drama. 

It is true that the BBC made 
Boys From The Blackstuff 
(though they have rested on its 
laurels too Idhg now) and ITV 
currently offers us the excellent 
Minder and a short and pecu¬ 
liarly nasty series exploiting 
" Killer " in each title-—Kiffer 
W citing. Killer Exposed, and 
Killer Contract —none of which 
is historical- All sorts of other 
series from Coronation Street to 
Auf Wiedersehen Pet are set in 
the present, too. 

The objection, however, is not 
merely to the craze for period 
settings and the obsession with 
historical detail; that is merely 
the most obvious symptom. 
The objection is to British 


television’s current slavish 
adherence to naturahsm. 

It was not ever thas, as I 
realised when interviewing pro¬ 
ducer Irene Shubik for a Lunch¬ 
time Lecture at London's 
National Film Theatre last 
month. One of the clips cbosen 
to illustrate her work was from 
a dramatisation of E. 1L 
Forster's “The Machine Stops" 
for a BBC science fiction series 
made 20 years ago called Out 
Of The Unknovm. 

The two most striking things 
about it were the futuristic 
look of the sets and costumes 
and the seriousness with which 
the theme was treated. There 
was no suggestion here that 
scientific fantasy was regarded 
as being exclusively for chil¬ 
dren in the way that British 
television so clearly implies 
these days. On the contrary, 
in spite of the passing of two 
decades the work looked more 
significant than ever with to¬ 
day's plans for “the wired 
society.” 

Yet Irene Shubik (who made 
Staying On and devised The 
Jewel In The Crown as well as 
launching Rumpole) cannot get 
backing for a new production 
of “The Machine Stops." 

The one channel which could 
make a claim to serving our 
fantasy needs is Channel 4 
though even they, I suspect, 
have achieved it only inciden¬ 
tally as a part of their ad¬ 
mirable “repertory" policy. The 
Prisoner and The Avengers 
were two of the most striking 
fantasy series ever made by 
British television 'and both 
have been re-run by Channel 4. 
Admittedly The Avengers ds 
now repeating its least Impres¬ 
sive episodes with Linda 
Thorsen instead of Diana Rigg 
playing the female lead, but the 
fact remains that the series is 
remarkable for an absence of 
literal mindedness rising 
occasionally to sublime levels 
of batty inventiveness. 

What is so sad and infuriating 
is the date of these series; The 
Avengers started production in 
1960 and The Prisoner in 1966. 
That was a period when the 
Americans, bless their (com¬ 
mercial) cotton socks, were 
even more busy than the British 
with supernatural or anyway 


Suoraan /Wigmore Hall 

Andrew Clements 


one of self-centred, short-range 
traditions, and to seek its 
influences in contemporary 
European music is generally a 
futile exercise? 

The outstanding exception 
that might prove this sweeping 
generalisation is John Cage, and 
three of his early vocal settings 
began Suoraan’s concert Jose¬ 
phine Nendick sang The tt'on- 
derful Widow of Eighteen 
Springs, A Flower, and For¬ 
ever and Sunsmell with 
generously sustained tone. They 
rank among Cage’s most un¬ 


forced and effective pieces, un¬ 
deniably poetic. As if to 
balance this group, there was an 
assorted trio of songs by Cor¬ 
nelius Cardew. The curiosity 
was Voice from Thel's Crave. 
written in 1957 for a competi¬ 
tion at the Aldeburgh Festival, 
betraying the expected range of 
avant-garde influences, though 
not handled with the indi¬ 
viduality and assurance Cardew 
acquired very soon afterwards. 

Also compared and contrasted 
were Ives and Nancarrow, with 
Michael Finnissy. Finnissy him¬ 


self played Ives Fire Take-Offs 
and N an c arrow’s Prelude and 
Blues following each with his 
own brief piano tribute to the 
composer concerned. The Ives 
pieces proved predictably out¬ 
rageous and daring, though 
without the satirical point the 
title snggesred; the Nancarrow 
was vivid and muscular (and 
most effectively dispatched b> 
Mr Finnissy), though it was no> 
real compensation for the selec 
tion of Nancarrow’s studies 
originally promised in the pro¬ 
gramme. 


The cheque book with 
the best net interest rate 

...also has the best name. 


Good to get interest on the 
money you keep in a cheque account. 

Particularly when its a better net 
xate than you’ll find anywhere else, if 

you pay basic rate tax like most of us. 
Even better to know you’re dealing 
securely with one of the country’s 
largest financial organisations, rather 
than a name you’ve only just heard of. 

Best of all, the minimum deposit 
is only £100; there are no regular 
charges; there is no minimum 
withdrawal; there’s no restriction on 
the number of cheques you use; and 
there’s a passbook to enable you to 
draw cash when you need it. with no 
need to bother writing a cheque at alt. 

Abbey National Cheque-Save is 
the good thing we’re talking about. 
Maintain a balance of £2,500 or more, 
and you!! enjoy the unbeatable net 
rate of 7J5CW But if you fall below 

ASJiEY H\TKK.M. K.OJH.V. * OITY “ BMUTl STRUT. LOT 


that, we won’t abandon you. Balances The best name, 
of over £ 100 still enjoy a healthy Abbey National Cheque-Save. If 

6.0096 (the gross equivalent to the you'd like a cheque account with 
basic rate taxpayer is 8.57%). interest don’t settle for less than the 

The best terms. The best rate. . best Come on in! 
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ON BALANCES OF LiV»1 AND ABOVE 


| ABBEY NIOIONAL | 

| CHEQUE-SAVE ACCOUNT | 

j To* Dept. CS 9. Abbey National Building Society. FREEPOST, L'niied Kingdom j 

I House. 1*1 Oxford Screer. London WlE 3YZ. _ III 

I pkw send me full details of the Cheque-Save Account □ Please arrange lor me t oJ J | 
j d*cu» Cheque-Sawr Account at my local branch in-I 

Full Nome—---— \ the (J) j 

I Address- ■■ Abbey 1 

I Postcode- - Daytime Td No . 

I_*-- ----* 
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New York Opera/Andrew Porter 


Handel debut at the Met 


nan-naturalistic programmes. 
They borrowed from books for 
series such as Tarzon and The 
Invisible Man and, more signi¬ 
ficantly, originated a large 
amount directly for television. 

Between the late nineteen 
fifties and the early nineteen 
seventies Rod Serling produced 
The Twilight Zone (happily re¬ 
running on BBC2 at the 
moment) and Night Gallery, 
Leslie Stevens contributed The 
Outer Limits (recently re-run 
by the BBC), John Newland 
presented One Step Beyond, and 
the space saga Star Trek set 
new standards in fan frenzy. 
Episodes varied greatly in all 
these series hut at their best 
each produced superbly enter¬ 
taining television. 

Less thoughtful and less im¬ 
pressive, yet equally popular, 
were such mid-seventies Ameri¬ 
can series as Wonder Woman, 
Sis Million Dollar Man and 
Bionic Woman. These were 
aimed, ostensibly anyway, at 
children, and nobody would 
claim great dramatic or intellec¬ 
tual profundity for them. But 
the important point about them 
here is that they represent tele¬ 
vision's popular version of a 
most ancient sort of fantasy: the 
supernatural being with magical 
powers who comes to the aid of 
the weak and the downtrodden. 
Greek myths, Indian legends, 
and European fairy tales have 
all relied on such themes. 

Why is it that British televi¬ 
sion producers one and all are 
so utterly convinced that that 
rich tradition should now be 
steadfastly ignored? How can 
they believe that any of us ever 
want to see another actor in 
Homburg and spats bustling 
past the Nestles two penny 
chocolate machine to board an¬ 
other steam train on the Blue¬ 
bell Line? Do they honestly im¬ 
agine that we can bear to watch 
yet another close-up as yet an¬ 
other trowel-full of earth hits 
yet another oh-so realistic coffin 
In yet another cloyingly pic¬ 
turesque English country 
churchyard packed with extras 
dressed in immaculate Ed¬ 
wardian mourning? 

It is time they once again 
lifted their eyes from the grave 
and the past and looked to the 
stars and the future. 


RINALDO ia the Met'a first 
Handel production. It comes 
here as a Met centenary loan 
from Canada; it played last 
year in Ottawa. It's a gor¬ 
geous show, with sumptuous 
scenery and costumes by Mark 
Negin. A fiery-eyed dragon, 
snorting smoke from its nos¬ 
trils, draws a chariot through 
the air. Mermaids wag their 
fishy tails. Salamanders wreathe 
and writhe and faint in coils 
around Armida. The final 
battle is fought out, between 
golden boys on the Christian 
side and muscular blue- 
armoured paynims, as a gym¬ 
nastic display of cartwheels and 
somersaults, while Rinaldo, 
aloft on a watchtower, cries his 
“Or lo troraba” against the 
pealing trumpets. In Ottawa, 
they were near-naked; in more 
prudish New York they have 
been clad. 

As a spectacle, the show is a 
success. As an account of Han¬ 
del's music drama, it's abomin¬ 
able. The 1711 score has been 
butchered. Only 15 of its 31 
arias are sung complete. The 
great Act I sequence built 
around “ Cara sposa ” has been 
dismembered and scattered. So 
has the Act n finale, a 
sequence of G major-minor 
pieces for Armida. Armida's 
“Ah! crudel! " has been broken 
into two and dropped into two 
different scenes of Act ID. Act 
n here ends with Rinaldo's 
“Cara sposa" — a great aria, 
but not a finale. And so on. 
The Met's programme note, by 
Brian Trowel), refers rightly to 
the “unusually serious subject 
matter” of Rinaldo — conflict 
in the Middle East, warring 


ideologies, captains distracted 
from their great enterprises by 
personal partialities. But the 
production, by Frank Corsaro. 
treats the drama as a costumed 
concert. Almirena's “Auge- 
letti" is presented as a cute 
salon number, sung from a 
score, with three onstage recor¬ 
der players. 

Marilyn Horne (Rinaldo), 
Benita Valente (Almirena). and 
Samuel Ramey (Argante, a Met 
debut) took their Ottawa roles. 
I heard some of the broadcast: 
Ramey was tremendous; Horae 
was off form and out of tune. 
In the house. I heard the second 
cast. Ewa Podles was a fairly 
decent Rinaldo. but not big 
enough for the enormous 
theatre. Gail Robinson was a 
colourful Almirena. Terry Cook 
was a dim Argante. Carol 
Vaness made her Met debut as 
Armida and was vivid enough to 
make one doubly angry at the 
crass edition, Mario Bernard! 
conducted decently enough but 
showed no special Handelian 
gifts. Would any true Han¬ 
delian have agreed to conduct 
this mishmash? Recitatives 
were sluggish, and accompanied 
by a nonstop harpsichord fan¬ 
tasia of figurations and arpeg¬ 
gios and trills. 

The centenary Met season has 
been pretty dim so far. The 
management evidently finds it 
hard to engage fully acceptable 
casts. I wanted to hear Hilde- 
gard Behrens' Isolde—but not if 
it meant sitting through 
Richard Cassilly's Tristan; 
Rysanek’s Elisabeth—but not 
with Cassilly’s Tannhauser; 
Jessye Norman as Cassandra 


and Dido—but not with Edward 
Sooter’s Aeneas. Life is short, 
and records are preferable. I 
did go back to the Macbeth 
revival. Peter Hall's controver¬ 
sial production has been tamed 
into dreary routine. Renata 
Scotto was vocally inadequate. 
Sherrill Milnes was bland. It 
was an unworthy presentation 
of what should be an exciting 
opera. 

For the next Met season. 30 
weeks long, 21 operas are an¬ 
nounced. with four new produc¬ 
tions: Tito (Ponnelle), Porgy 
and Bess. Tosca (Zeffirelli), and 
Simon Borcanegra (Dexter). 
Ten of the 21 operas. Including 
three of the four new produc¬ 
tions, are conducted by James 
Levine; Sinopolt conducts the 
Tosco. Domingo conducts 
Bohtme, and Tennstedt Elektra. 
Margaret Price makes a Met 
debut, as Desdemona. Caballe 
sings some of the Emani per¬ 
formances. Peter Glossop re¬ 
turns, as Scarpia and 
Boccanegra. AJdo Proili, who 
recorded Amonasro 32 years 
ago, sings Rigoletto. 

For the next New York City 
Opera season, 20 weeks long. IS 
operas are announced, with 
eight new productions: 
Borbure, Carmen, La rondinc, 
Tke Mikado, The Rake's Pro¬ 
gress (Hockney), LafrTnd 
Sweeney Todd, and Philip Glas’s 
gross (Hockney), Lakm£. 
Corsaro. is to be “ a new inter¬ 
pretation, with Carmen as a 
loyalist determined to over¬ 
throw the dictator Franco, and 
Jose as a fascist soldier." All 



Samuel Ramey 

operas not sung in English— 
which means all. except The 
Magic Flute, not written in 
English—will have "supertitles" 
flashed on a screen at the top 
of the proscenium. 


T he man who fell in love with his wife/Lyric Studio 

Michael Coveney 


The full title of Ted White¬ 
head’s new play at the Lyric 
studio in Hammersmith is The 
Man who fell in Lore with his 
Wife and the trouble with it, 
apart from its length and un¬ 
suitability for this page style, 
is that it gives too much away. 
We see Liverpool docker Tom 
Fearon become dangerously 
obsessed by Mary when she 
returns to work after 20 years 
of marriage. She walks out on 
him as he cannot accept her 
right to a separate life within 
the relationship. 

The play Is a revised version 
of Sineef Nothings, seen on BBC 
TV in 1980 with the same actors 
as here play Tom and Mary, 
Tom Bell and Lynn Farleigh. 
One can only conclude that the 
revisions are not sufficient, for 
Peter James’ production is in¬ 
fested with dull interludes for 
silly tittle scene changes after 
scenes that rarely build to any 
sort of definite conclusion or 
climax. The stage action is 
simply not fluid enough to en¬ 
gage our interest, with the re¬ 
sult that the piece comes across 
as awkward and clumsily orga¬ 
nised. Nor are the emotional 
turning points invested with 
much clout or clarity. 

Tom is a beer-drin kin g sup¬ 
porter of the Reds who sud¬ 
denly finds his sex life en¬ 
livened by Mary’s new confi¬ 
dence and independence. They 
take cheeky Polaroid snaps of 
each other and even send off for 
spicy underwear, much to the 
amusement or their student 
daughter Susy (Anna Lindup) 
who discovers the latest batch 
in the sitting-room. Tom 
regresses to playing his 
favourite tapes: the Platters, the 
Rolling Stones, even Nat King 
Cole's “ Unforgettable." 

But Mary's liberation involves 
being given the novels of Peter 
Handke (of all people) by one 
Bob Rees (whom we never 
meet) at the office. Her other 
office ebum Julia (Jacqueline 
Tong) calls by to further 
exclude Tom from the new life. 

Whereas in Alpha Beta Mr 
Whitehead analysed the break- 



Anna lindup, Lynn Farleigh and Tom Bell 


down of a marriage over a 
period of nine years, here we 
have a hint of a sudden break¬ 
down in one of the partners. 
Tom walks out of his job, deter¬ 
mines to be a house-husband, 
starts decorating the Christmas- 
tree several weeks early and 
even orders a white sports car 
just for a lark. He has been to 
see a psychoanalyst. 

Tom Bell does not really dig 
into the character’s bovine des¬ 
pair, playing on one unruffled 
level and allowing himself the 
occasional tear-stained inaudible 
outburst. Much more interest¬ 
ingly, Lynn Farleigh quivers on 
the threshold of a new life and 
becomes confused and eventu¬ 
ally intolerant of her husband 
moping around after her like 
a pet dog. 

After the interval, Mary has 


moved into a sunlit fiat of 
scrubbed floorboards, beanbag 
cushions and stripped walls. 
This transformation in Poppy 
Mitchell’s design from the clut¬ 
tered lounge of pouff$ and 
carpet slippers is a pleasant sur¬ 
prise, and there ensues a fine 
scene for mother, daughter and 
best friend in which they dis¬ 
cuss fidelity, the new chastity. 


emotional dependence, mar¬ 
riage. 

In the play’s final scene, Susy 
is about to be married to her 
first real boyfriend. There is a 
reconciliation of sorts between 
Tom and Mary. He is now a 
cab driver. And she is in de¬ 
mand. Their lives have changed, 
probably irrevocably. But, in a 
way, they have grown up. 


Debbie Horsfield wins Thames 
play prize 

Debbie Horsfield is this year's Liverpool Playhouse Theatr 
winner of the Thames Tele- which produced the play. Th 
vision Playwright Scheme for awart * goes to a promisinj 

her play True Dare Kiss. She Slide Stephen Poliakoff. 1 Mar 
receives £1.000, as does the O’Malley and David Edgar. 


Arts Guide 


Music/Monday. Opera and Baitet/Tuosday. Huntm/WOd- 
nesday. ExhfcltiOM/Thursday. A selective guide to alt the 
Arts appears each Friday. 


Theatre 


Master Class (Old Vic): Timothy West 
as Stalin confronting Shostakovich 
and Prokofiev with charges of de¬ 
generacy in their music. David 
POwnalTs gripping new play is sec¬ 
ond into the beautifully refurbished 
Old Vic after the departure of Bio ri¬ 
del to the Aldwych. (0287616). 

little Shop of Horrors (Comedy): 
Campy off-Broad way import which 
is less good than The Rocky Horror 
Picture Show hut which has a curi¬ 
ous charm, a full-blown perfor¬ 
mance from EUen Greene and an 
exotxcaily expanding inflT»fa ting 
prickly plant. (9302578). 

Sufficient Carboh y d ra te (Albery): 
Transfer after a sold-out season at 
Hampstead for Dennis Potter's 
menopausal, over-symbolic but tru¬ 
culently written comedy on a gleam¬ 
ing white Greek island set Hinsdale 
Landen superb, yet again, as a gar¬ 
rulous drunk. (8363878). 

Tales From Hollywood (Olivier): Near¬ 
ly the last chance to catch Christo¬ 
pher Hampton's witty scenario for 
Austrian emigres in Hollywood be¬ 
tween the wars. Michael Gambon is 
the playwright von Horvath, lan 
McDiarmid a vulpine, cynical 
Brecht. Large-scale epic play, funny 
and thought-provoking on the sub¬ 
ject of the artist in exile. (3282252). 

Hay Fever (Queen's): Penelope Keith 
is more “right" for Judith Bliss than 


was either Edith Evans or Celia 
Johnson. She is very funny, win- 
somely autocratic, distracted. The 
supporting actors roll over without 
protest (7341166). 

Pack of Lies (Lyric): Jndi Dench in a 
decent, enthralling play about the 
breaking of a spy ring in the subur¬ 
ban Ruislip of 1959-60. Hugh White- 
more's script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 
is based on fact and well directed by 
Clifford Williams. (4373686). 

The Real ‘Hung (Strand): Susan Pen- 
haligon and Paul Shelley now take 
the leads in Tom Stoppard's fasci¬ 
nating, complex, slightly flawed new 
play. Peter Wood’s production 
strikes a happy note of serious 
levity. (83626BO/4143) 

Daisy Pulls it Off (Globe): - Enjoyable 
romp derived from the world of An¬ 
gela Brazil novels: gym slips, hock¬ 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371592) 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act. Michael Blake- 
more's brilliant direction of back¬ 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888} 

NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot children’s poetry set to trendy 
music is visually startling and 
Choreognxphically feline, but classic 


only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262) 

La Cage an* Folles (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it, 
at the very beginning of the theatri¬ 
cal year. Despite stellar names such 
as Harvey Flerstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaite Parisienne, but the 
intimate moments borrowed direct 
from the film. (7572626) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad¬ 
way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri¬ 
ately brash and leggy hoofing by a 
large chorus line. (9779020) 

Torch Song Trilogy (Helen Hayes): 
Harvey Flersteln's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to tiie confrontation with his 
doting Jewish mother. (9449450) 

DreamgLrls (Imperial): Michael Ben¬ 
nett's latest musical has now be¬ 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
duality of their music. (2396200) 

The Real Thing (Plymouth): After 14 
m ont h s in London, Tom Stoppard's 
latest giggle at the English intelli¬ 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, arrived on Broadway in a 
cast beaded by Jeremy Irons and 


February 24-March ! 


Glenn dose, directed at a fast clip 
by Mike Nichols. (2396200). 


E. R. (Forum): Moving into its second 
year parodying melodrama in a hos¬ 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000) 

WASHBMGTON 

Beyond Therapy (Kreeger): Christo¬ 
pher Durang's romantic comedy has 
all the elements of modem singles 
life iiwliwtiiig meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, hot 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 

The School for Scandal (Folger): With 
Dawn Spare as Lady Teazle and Li- 
lene Mansell as Lady Sneerwell, 
Sheridan's "delicacy of hint and 
mellowness of sneer" comes to give 
inspiration dose to the nation’s capi¬ 
ta] in a production directed by Allen 
R Belknap (5464000). 

Death of A Salesman (Eisenhower); A 
new production with Dustin Hoff¬ 
man as Willy Inman starts a cross¬ 
country tour destined to end up on 
Broadway in the spring. Ends 
March 18. Kennedy Center 
(2M 3870). 

BRUSSELS 

Sol: Marc Favreau - Canadian mim e 
artist, Atelier Louvain la Neuve. 
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THE White Paper published 
yesterday on a revised frame¬ 
work for insolvency law is 
timely and, in most respects, 
thoroughly welcome. The law 
rela ting to corporate and per¬ 
sonal insolvency has been 
tinkered with over the years, 
but not changed in any funda¬ 
mental way for a century. As a 
result, it is a patchwork of 
anomalies and deficiencies. The 
reforms now being put forward 
are not quite as sweeping as 
those proposed by the Cork 
Committee in 2982, but they 
should be relatively simple to 
enact, and they go to the heart 
of the main problems. 

There are several objectives. 
One is to simplify the various 
procedures, and increase the 
use of voluntary arrangements 
for the collective settlement of 
debts. Another is to encourage 
companies to take action before 
the interests of creditors are 
seriously prejudiced. A third 
is to penalise cowboy liquida¬ 
tors and rogue directors. In ail 
save the last of these goals, the 
White Paper seems to strike 
more or less the right balance. 

Thus it seems sensible to 
encourage the increased use of 
voluntary arrangements by 
debtors who might otherwise 
enter into bankruptcy unneces¬ 
sarily. This will be done by 
giving a debtor—under certain 
circumstances — a measure of 
protection from bankruptcy 
proceedings while he is trying 
to work cut a voluntary scheme. 
Various procedural reforms 
should smooth the present 
rather tortuous processes in 
what appears to be a desirable 
manner. 

The White Paper has adopted 
Cork’s idea of a new mechanism 
in insolvency — the administra¬ 
tor, who can be appointed by 
the court when there is a 
reasonable chance that a com¬ 
pany may be pulled back from 
the brink. This procedure 
should help to counter the 
shortcomings of the existing 
receivership process. 

Drawbacks 

These include the fact that a 
receiver and manager cannot 
be appointed unless there is a 
floating charge on most of a 
company’s assets; that a receiver 
and manager can be frustrated 
if fixed-charge holders exercise 
their rights over assets which 
are vital to the troubled com¬ 
pany’s operations; and that such 
a receiver and manager Is 
obliged to act mainly in the in¬ 
terests of the charge-holder who 
appointed him. 

The administrator will face 
none of these drawbacks, and 
will in addition have most of 
the powers exercised by a 
receiver and manager. There 
will be various safeguards to 
protect creditors’ interests; in 
particular, the administrator 
will not be confirmed in his job 
unless he can convince the 
unsecured creditors that he has 
a workable plan within the 
space of three months. This 
should encourage companies in 


difficulties to take action at an 
earlier stage, rather than to 
plough on into the ground. And 
businesses that would be better 
off to be broken up will not 
qualify for the administration 
process. 

Sanctions 

The White Paper also pro¬ 
poses firm action against two of 
the most common abuses of the 
present system. One arises 
from the fact that anyone can 
be appointed a receiver—an 
anomaly which has led to some 
unscrupulous practices at the 
expense of creditors. In future, 
receivers will have to show 
proper qualifications and obtain 
an insurance bond against dis¬ 
honesty and negligence. This 
may be one of those occasions 
where a proposal that is good 
for solicitors and accountants 
may also be good for the rest 
of us. 

Another major abuse stems 
from the ease with which a 
director can. at present allow 
a limited liability company to 
become insolvent, form a new 
company—sometimes with the 
same assets—and go on trading 
much as before, leaving behind 
a trail of unpaid creditors. The 
Government is putting forward 
some powerful sanctions in this 
area—and may indeed have 
gone too far. 

The White Paper's concept of 
wrongful trading—whereby a 
director may be subject to a 
civil liability if he allows a com¬ 
pany in hopeless circumstances 
to continue trading—is prob¬ 
ably acceptable. It will make 
all directors, including non- 
executives, think very hard 
about their responsibilities and, 
perhaps, lead them to take 
action sooner in order to pro¬ 
tect themselves. 

More worrying is the idea 
that directors of an insolvent 
company which has been wound 
up by the court should—with 
limited exceptions—face auto¬ 
matic disqualification from the 
management of a company for 
a period of three years. For 
one thijvr, this assumes that all 
such directors are unfit to be in 
control of a business, which is 
not always the case. For an¬ 
other, it could give an unhealthy 
degree of power to creditors 
who could terrorise directors 
with this threat 

Most serious of all, it could 
well deter skilled managers 
from taking a non-executive 
directorship in companies that 
enjoy anything but the rudest 
of health. Since we believe 
that non-executives have an 
important role in the present 
board structure of British com¬ 
panies. the effect of proposals 
to increase their personal 
liability and career risk makes 
us distinctly uneasy. 

There is now a relatively 
short period in which to express 
concern about this matter, and 
other points of detail, to the 
Government It should be per¬ 
fectly feasible to correct the 
balance and turn this White 
Paper into law by the latter 
part of next year. 


A crude bit of 
levelling down 


THE HUFFING and puffing 
from the clearing banks at the 
news that they, like the build¬ 
ing societies, wiH be compelled 
to deduct a composite tax rate 
from the interest they pay on 
deposits after the Finance Bill 
is passed may well help to con¬ 
vince the Chancellor that he 
has got the balance about right. 
With two unpopular measures, 
anonunced outside the Budget, 
he has achieved what the Bank 
of England tikes to call “a level 
playing field ” in the market for 
retail deposits. (The wholesale 
money business, it seems to be 
implied, is a less sporting and 
more serious affair). 

We heartily approve of the 
Chancellor’s objectives, but we 
cannot pretend to be happy with 
his methods. It is odd, to say the 
least of it. to impose a new tax 
on the building societies by 
means of an unheralded admin¬ 
istrative fiat; it is also unusual 
to announce Finance Bill mea- 
suers in this way. We are sorry 
that the Chancellor is not pre¬ 
pared to attack tax anomalies 
in a more open fashion, and 
spell out the sound reasons 
which lies behind his actions. 
Perhaps he will after all explain 
himself more fully on March 13. 


Indignation 


The substance of the changes 
is another matter; and it is 
ironic, though hardly unexpec¬ 
ted, that the sounder of the two 
reforms is rousing the greater 
indignation. The building 
societies have for some time 
been the largest traders in the 
market for short-dated govern¬ 
ment stock; there is no good 
reason at all why their profits 
on this activity should be ex¬ 
empt from tax. The result is 
simply to give them a source 
of expansion capital denied to 
their competitors. 

Perhaps the Inland Revenue 

and the Treasury hoped that 


the societies would accept the 
loss of this privilege without 
complaint, since it was 
announced when the ink was 
hardly dry on the published 
statement that "the association 
would willingly accept equality 
of tax treatment between the 
various financial institutions." 
They may also have hoped, still 
more naively, that the prema¬ 
ture announcement of compo¬ 
site tax deductions for banks 
would stop the complaints. 
Sacred cows, however, have a 

very low threshold of pain. 

Competitive edge 

The societies argue that this 
is not equality, because they 
have no leasing subsidiaries 
which can absorb their tax liabi¬ 
lities, so they may now nay 
more tax than the banks. This 
is not the issue, though. The 
banks are simply passing on 
the tax concession for plant 
investment which sufficiently 
profitable companies could claim 
for *hP»n«*elvos; the concession 
is of virtually no heln in the 
battle for deposits, which is the 
Chancellor's concern. 

The composite rate is also a 
marginal help to the building 
societies, so they will hardly 
be soothed by its extension to 
their competitors. It is an inde¬ 
fensible system in theory, since 
it enables the institutions to pay 
a little more to their taxpaying 
depositors by robbing those 
too poor to pay tax. In practice, 
it is easier to defend; the sums 
involved are trivial, and the 
administrative savings prob¬ 
ably outweigh them. As com¬ 
puterisation of the tax system 
concludes its snail-like progress, 
it should be possible to switch 
to a fairer system. Meanwhile, 
the societies can enjoy a small 
surviving competitive edge: 
they have more poor depositors 
to rob. 









the giants 


By James Buxton in Rome 


CC~W F there’s going to be a 
® ® 8 global war be ween IBM 
-Land AT & T, maybe it 
would be best if Italy were on 
both sides at once." says a sharp 
observer of the Italian telecom¬ 
munications scene. 

The war may not yet be 
global, but a fierce localised 
conflict has already broken out 
in Italy where a public argu¬ 
ment Is raging over the future 
of the country’s telecommunica¬ 
tions system and, by extension, 
the rest of its electronics in- 
I dustry. 

On one side is Olivetti, the 
1 private sector company which 
recently concluded a major 
agreement with AT Sc T. On 
the other is STET, the state- 
controlled telecommunications 
and electronics holding com¬ 
pany, which has been holding 
what were supposed to be 
secret talks with IBM, as well 
as with a number of other 
foreign companies. 

Yesterday CIT- Alcatel, the 
state-controlled French com¬ 
pany, served notice in public 
for the first time that it is talk¬ 
ing to the Italians about pos¬ 
sible collaboration on a new 
generation of public telephone 
exchanges. The French have not 
yet given up the attempt to 
piece together an entirely Euro¬ 
pean counterweight to tiie 
American giants — an objec¬ 
tive which is strongly supported 
in the Brussels Coin mission- 

The Ltalian battleground is 
a microcosm of what is happen¬ 
ing in the rest of Europe as 
AT & T, now free to move into 
information technology markets 
outside the U.S., and IBM, 
freed from the threat of anti¬ 
trust action in the U.S., jockey 
for position. 

IBM, for example, is installing 
the latest phase of West Ger¬ 
many’s viewdata system and is 
within weeks of an agreement 
with the London clearing banks 
to provide the main elements 
of a cashless shopping system 
in the UK. 

AT & T is negotiating a 
$ 200 m joint venture with the 
Spanish semi-state telecom¬ 
munications authority CTNE 
and has tried to buy Inmos, the 
UK's state-backed microchip 
company. It has also formed a 
joint venture with Philips of 
the Netherlands to sell public 
telephone exchanges. 

So the rest of Europe has 
more than a passing interest 
in the outcome of what 
promises to be a spectacular 
battle on Italian soiL 

Two things are happening: 
first, the impenetrably Byzan¬ 
tine organisation of the State 
telecommunications utilities is 
at last on the verge of being 
rationalised. 

Second, and partly in conse¬ 
quence, a big market is opening 
up for equipment and services 
which the companies owned by 
STET know they do not have 
either the financial or technical 
resources to meet on their own. 
Hence their need for external 
alliances. 

For a long time, Italian tele¬ 
communications suffered from 
the lack of sympathy and 
interest of the politicians. 
Although Italy was the first 
country in Europe to have uni¬ 
versal subscriber trunk dialling, 
its telecommunications plunged' 


Hall bows out 
of Hawker 

Have you ever wondered why 
windows on aircraft curve at 
the corners? Or why aircraft 
makers submerge prototypes in 
pools of water and do their best 
to break them? 

Both are ideas encouraged by 
Sir Arnold Hall when he 
headed the Royal Aircraft 
Establishment team at Farn- 
borough that investigated the 
De Havilland Comet disasters in 
the ’50s. 

Sir Arnold is one of the few 
academics to have scaled the 
heights of British industry. At 
Cambridge he met and worked 
with an engineer sent to uni¬ 
versity by the Royal Air Force 
— Frank Whittle, who invented 
the jet engine. Hall then spent 
the war at the RAE, Farn- 
borough. 

After seven years as profes¬ 
sor of aviation at London Uni¬ 
versity and head of the depart¬ 
ment of aeronautics at Imperial 
College, he returned to Farn- 
borough in 1951. Asked by the 
government how long the Comet 
investigation would take, he 



Into crisis in the second half 
of the 1970s as successive 
governments refused to let 
tariffs rise in line with inflation. 
Investment dropped drastically 
and the problems of SIP—the 
agency which provides most of 
the telephone service—dragged 
down the equipment manufac¬ 
turers, especially Italtel. which 
like SIP is controlled by STET. 
SIP, which is only one of a 
number of Italian telecommuni¬ 
cations agencies (see box), has 
the added disadvantage that it 
has to share its revenues with 
them. 

The consequences is that Italy 
has nearly 50 per cent fewer 
telephones per head than West 
Germany. Its exchanges are 
virtually all electromechanical. 
There are only half the number 
of telex subscribers that there 
are in France and a third of 
the number in Britain. Almost 
all services function creakily 
and new services, such as 
national data transmission net¬ 
works, are only now being 
buiiL 

The politicians only woke up 
to the problems of the industry 
in 1981, when SIP was at last 
allowed to begin raising its 
tariffs substantially. Italtel was 
put under the management of 
the elegant and hard driving 
Sra Marisa Bellisario and began 
the long haul back to profit¬ 
ability and started developing a 
second generation electronic 
exchange. 

But only in the last few 
weeks has an agreement 
finally been drafted which will 
remove at least some of the 
anomalies in the organisation 
and give SIP greater power. 
SIP is to take over all switching 
from ASST, will have the right 
to manage all new services 
such as teletex ond videotex, 
will be able to sell rather than 
just lease equipment and will 
have a slightly less cumbersome 
tariff-raising procedure. Mean¬ 
while, Italcable is to get a 
stronger position in inter¬ 
national calls. The Ministry, 


however, will continue to run 
the telex. 

The new convention, which 
has yet to be signed, has its 
faults, notably that SIP will 
still not have full mastery of its 
tariff structure and therefore 
will not be able to cross- 
subaidise as much as it might 
like. 

The convention includes one 
crucial point: SIP will have 
responsibility for completing 
and running Itapac, Italy's 

packet switching data transmis¬ 
sion network. But this is where 
the controversy begins. 

National data transmission 
networks allow computers to 
talk to each other via a public 
rather than private network, 
and packet switching is a way 
of concentrating transmissions 
so as to make the cost to the 
subscriber very low. They 
already exist in several Euro¬ 
pean countries, even Spain. 
Itapac, which is far behind 
schedule, will open up an enor¬ 
mous new market 

The question is who will 
develop Itapac and supply the 
equipment for the private sub¬ 
scribers. Discussions between 


STET and IBM, the U.S. elec¬ 
tronics giant, have focussed on 
the idea that IBM should pro¬ 
vide and instal the interface 
between the subscriber and the 
network, possibly in a joint 
venture with SIP. And it has 
been suggested that although 
the system would have access¬ 
ibility set according to an inter¬ 
national standard, part of the 
software of the interface would 
be IBM’s own SNA (Standard 
Network Architecture). 

This would mean that 
although IBM would not have 
a monopoly of data processing 
equipment connected via the 
interface to the network, it 
would have a considerable com¬ 
mercial advantage because IBM 
equipment would be instantly 
compatible, while that of other 
manufacturers might have to be 
adapted. 

In return for this advantage, 
IBM might co-operate with 
other companies in the STET 
group. Sra Bellisario of Italtel 
says that she is discussing with 
IBM the idea of the UB. com¬ 
pany buying Italtel’s PABXs 
(private automatic business 
exchanges). IBM might also 


ITALY'S TELECOM AGENCIES 


THE ITALIAN Ministry or 
Posts and Telecomm uni ca¬ 
tions has the legal responsi¬ 
bility to provide services, but 
only directly runs telegrams 
and telex services. It also 
runs an agency named ASST 
(Azienda di Stato per i 
Servtzi TeJefonid) which 
provides most trunk services 
In Italy and connections with 
Europe and the rest of the 
Mediterranean. 

Other services are pro vided 
by companies in the STET 
gronp, a subsidiary of the 
state industrial holding IRI 
which comes under the 
Ministry of State Sharehold¬ 
ings. STET controls;— 

O SIP (Societa Italiana per 


Men and Matters 




"Dad—it's a fringe candidate, 
be says if you won't vote for 
him can be interest yon In 
doable glazing” 


replied : “ A very long time un¬ 
less you allow me to spend a 
lot of money.” He got the 
money and he got noticed in 
high places. 

Hawker Siddeley snapped 
him up in 1955 and made him 
vice-chairman and managing 
director in 1963. He became 
chairman in 1967 and re¬ 
linquished the managing direc¬ 
tor’s chair in 19S1 to a trio of 
divisional MDs — one of 
whom, Robert Bensly is now 
to become managing director of 
the whole group, while Sir 
Arnold becomes non-executive 
chairman. 

Much to the frustration of 
the City, which roundly 
acclaims the strength of Haw¬ 
ker Siddeley*s asset manage¬ 
ment, the group has come 
through the recession in 
relative comfort without spend¬ 
ing its cash reserves upon a 
new major activity to add to its 
mechanical,-electronic engineer¬ 
ing, and Canadian division. 


Trading places 

A salary of £216,742 last year 
has dearly not been enough to 
keep Jack Wilson in his post as 
managing director of the highly- 
successul Hungarian Inter¬ 
national Bask. 

Together with Stathis Papoutes, 
head of loans and forfait trading 
at the London-based H1B, Wilson 
is leaving to set up a "new 
financial company.” 

Wilson was cagey yesterday 
about his plans. Why quit a job 
that last year paid him nearly 
double the salary of Barclays' 
chairman? “ Perhaps to do some¬ 
thing even more profitable,” he 
vouchsafed. 

That seems likely to be heavily 
involved in the forfait market, 
the trading of short-term trade 
paper, which the duo helped 
make a HIB specialty, lifting its 
profits last year to £8m—a 96 
per cent return on capitaL 

The London-based bank — 


which is owned by the Hun¬ 
garian National Bank in Buda¬ 
pest—is replacing its two lost 
stars with some homegrown 
talent Tim Newiing, aged 39, 
an executive director sinc e 197 8 
and chiefly concerned with HEB’s 
trading subsidiary, is to take 
over as managing director. 
Raphael PreteeeiUe, a 37-year- 
old assistant director, is being 
promoted head of loans and 
forfaiting. 

To maintain the Anglo- 
Hungaiian balance on the HIB 
board, Newiing will be joined 
there by Ted Bradshaw, who 
wax the Bank of England’s chief 
foreign exchange dealer until 
he move d eight years ago to 
run HIB’s currency operations. 


Sound idea 

It remains to be seen whether 
the new appeal by Bernard 
WeatherilL Speaker of the 
House of Commons, for an end 
to rowdy scenes among mem¬ 
bers in the Chamber will have 
any effect. 

But if members find they can¬ 
not rely upon mutual self- 
restraint there is a good chance 
that advanced technology may 
yet save the good name of the 
House. 

The select committee on 
broadcasting is trying to find 
technological means of editing 
the broadcasting of the House 
so as to mute the extraneous 
sounds — often so reminiscent 
of the farmyard. 

The committee has recruited 
two eminent electronics engi¬ 
neers to advise. They have 
already proposed using more 
directional microphones In the 
Chamber to pick up words of 
wisdom while losing some of 
the “ noises off.” 

Now the experts are wonder¬ 
ing whether they can usefully 
introduce into the Commons a 
technique called “anti-sound.” 


'Eslercizlo Telefonico) which 
bandies all local coils and 
some trank services. SIP is 
also the o’nly concern which 
is actually In contact with 
telephone subscribers. 

• Italcable, which handles 
international telephone and 
telex services other than those 
handled by ASST, ie. outside 
Europe and the Mediter¬ 
ranean. 

• Italtel, which manufactures 
switching equipment, tele¬ 
phones, telematic equipment, 
etc. Called SIT Siemens until 
1980. it was originally an off¬ 
shoot of Siemens AG. 

STET also controls a 
number of other companies. 


That is an innovation so new 
that it was only recently 
described before the Royal 
Society. It turns sound back 
upon itself electronically. 

Roger...and out 

Roger Anderson’s abrupt exit 
from the top job at Continental 
Illinois two years ahead of time 
marks the end of one of the 
best known teams running a 
major U.S. bank—a team which, 
until a couple of years ago, 
seemed unbeatable. 

Anderson, aged 62, took over 
as chairman and chief execu¬ 
tive in 1973, when his close 
friend John Perkins became 
president Three years later, 
Don Miller was appointed vice- 
chairman. And for the next six 
years, the team presided over 
one of the fastest growine banks 
in the U.S. ** The J. P. Morgan 
of the Mid-West,” as it called 
itself. 

Continental Illinois’ image 
was shattered, however, by its 
$lbn involvement in the failed 
Penn Square Bank of Oklahoma 
City. Ever since, there have 
been demands that beads 
should rolL Some did. That of 
Anderson's heir-apparent, 
George Baker, among them. 

But until the end of last year, 
it looked as if the top team 
would survive, albeit with their 
power a little more constrained. 
Then Perkins and Miller 
announced they planned to take 
early retirement. 

Now Anderson has gone, his 
downfall caused apparently — 
though he denies it — by a 
recent messy public row over 
several former Cl executives 
who are alleged to have had 
investments in a company bor¬ 
rowing money from the bank, 

Anderson publicly attacked 
bis former colleagues, accusing 
them of violating the bank's 
code of ethics. 

The word on Chicago's La 
Salle Street is that this proved 
too much for some of Cl’s out¬ 
side directors who. led by James 
F. Be re, chairman of Borg 
Warner, called for Anderson’s 
resignation. 


Brana Rotfavic 

buy into SGS-ATES, STET’s 
semi-conductor subsidiary which 
has just returned to breakeven 
and is rapidly expanding its 
micro-chip sales. It does, how¬ 
ever, need new capital and a 
widening of its product range, 
which IBM could provi de. 

So far neither STET or IBM 
has done more than confirm 
that they are talking about pos¬ 
sible forms of co-operation. Bnt 
the very Idea of IBM develop¬ 
ing Itapac profoundly alarms 
Olivetti and provoked accusa¬ 
tions of "economic colonisa¬ 
tion ” by the U.S. giant from 
informed critics on the Left, 
led by the Communist Party, 

Sig Carlo De Benedetti, 
Olivetti’s chairman, has long 
regarded IBM as “enemy num¬ 
ber one” and last December 
made a sweeping alliance with 
AT & T, the Q.S. telecommuni¬ 
cations company, whose main 
aim was to match IBM AT & T 
is talcing 25 per cent of Olivetti. 
The Italian company as selling 
5259m worth a year of data pro¬ 
cessing equipment hr the US. 
via AT & T; and AT & T is to 
assist Olivetti in PABXs and 
other telecommunications equip¬ 
ment for its electronic work 
stations. 

IBM already has the lion’s 
share of the Italian mainframe 
computer market and through 
the Itapac deal would stand to 
gain an increased share of the 
office automation market, which 
is Olivetti’s strong home base. 
In fact. Olivetti’s global sales 
last year were about the same 
as those of IBM Italy—arotmd 
L3,000bn <£L25bn) — though 
IBM supplies other markets 
from Italy. Olivetti is still, how¬ 
ever, the biggest European- 
owned data processing manu¬ 
facturer. 

Olivetti believes that no com¬ 
pany as powerful as IBM should 
be given such an advantage. It 
does not think that IBM would 
have any interest in developing 
Itapac unless it were able to 
impose its own technical stan¬ 
dard on at least some levels of 


the Interface. It feels that 
having achieved its agreement 
with AT & T, Italy should make 
the most of it, rather than dilute 
it with a link with another U.S. 
grant Zf anyone is going to be 
given a . privileged position in 
Italy, it ought to be Olivetti. 

.. All these points, as well as 
supposed details of the IBM- 
STET discussions, have surfaced 
under different guises tn recent 
weeks. It seems clear that Sik 
M ichele " Prin cipe, mafiagbu: 
director of STET and no 
particular friend of Sig I>o 
Benedetti, does see the sit ruc¬ 
tions of pulling off k spectacular 
alHonee with a.' XJ.S. giant, 
having recently brought his 
holding . company back into 
profit. ~ ■ 

But STET’s managers are 
alive to the dangers of 
becoming too dependent on 
another partner in a Joint 
venture; ' though they realise 
that STET; despite making in¬ 
vestments of LLOOObn last year, 
does not have the financial re¬ 
sources to develop all the new 
products it needs. Its official 
position is that It is holding 
talks with several potential 
partners on different aspec ts o f 
its operations, including ITT. 
the French company Cit- 
Alcatel and Japanese . com¬ 
panies, and it may well be that 
a set of agreements with dif¬ 
ferent partners indifferent 
fields will eventually emerge. 

Even if a complex network 
of agreements between STET 
and IBM should be made along 
the lines suggested,, it ls 
unlikely to happen fast. IBM 
may have its own reservation}; 
about making such dose agree¬ 
ments with state-controlled 
companies, subject to political 
pressures. 

More important, as .one 
observer pqt it: “When Dc 
Benedetti jtoade the AT & T 
agreement lie-could have told 
Prime Minister Cnud two 
minutes before, or even two 
minutes after. But in this case 
the agreement would have to 
be approved by the board of 
STET, then by its parent head¬ 
ing company IRI. then by the 
Minister of State shareholdings 
and. then by the Government 
At any stage someone could 
step in and brock It” 

Yet Olivetti’s arguments have 
not convinced everybody. The 
argument that Italy should 
seize the opportunity to have 
both AT & T and IBM compet¬ 
ing ferociously on its soil can 
be beard on the lips of more 
than one Italian telecommuni¬ 
cations expert 

At-the bade of many people’s 
minds is the fear that despite 
the promised new set-up for 
-the telecommunications utilities. 
Italy may still not prove capable 
of managing the telecommunica¬ 
tions revolution through State 
companies. SIP believes is state 
monopoly of networks but 
deregulation of. the equipment 
connected to them, but its 
history is of utility straggling 
to keep pace with demand, 
rather than of a commercial 
organisation busy trying to 
create it. 

Without a strong commercial 
guiding hand, such as might be 
provided by IBM, SIP, it is 
argued, might miss Its 
opportunity. ' 


Observer 
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THE CHESTERFIELD BY-ELECTION 

Benn: a 
to be 



TONY BENN appears to be 
heading tor a comfortable 
majority in Chesterfield, if he 
gets it, be will have succeeded 
in what, for him, may have been 
an equally important task: he 
will have established that the 
Labour Party does not have to 
swing to the right In order to 
win bach its old supporters. 

To say, as he often does, that 
the British people are crying 
out for Socialist policies is quite 
another matter. But at least the 
opposite case, advanced by the 
Labour right in the wake of the 
party's 1983 general election 
disaster, will have been 
answered. For the disaffected 
Labour voter is well repre¬ 
sented in Chesterfield and no- 
one in the country, let alone 
this town, could be in much 
doubt as to where in the Labour 
spectrum Ur Benn stands. 

Nevertheless, over the last 
three weeks, most of the init¬ 
ially undecided appear to have 
gone for Mr Benn. And, if his 
left-wing views were not a major 
factor—the good campaign run 
by Labour may have had more 
to do with it—at least his views 
did not deter them. 

Three weeks ago, each of 
the main parties looked capable 
of winning. Early polls gave Ur 
Benn a dear lead. But with 
“ don't knows ” estimated at an 
unusually high 40 per cent, 
this still meant he had the sup¬ 
port of barely one quarter of 
the electorate: and many of the 
declared Labour voters 
indicated that they might yet 
change their minds. 

Had an initial Liberal versus 
Tory contest produced a dear 
victor capable of mobilising the 
tactical vote and picking up 
most of the uncommitted 
electors, Ur Berm’s political 
career might by now be over. 
Instead, we have seen a steady 
growth in Labour’s support. 
By last weekend, “don’t knows " 
were estimated at less than 15 
per cent, and Ur Benn 
appeared to be within sight of 
an outright majority. 

Many things were going Ur 
Benn's way in this by-election, 
including a national swing to 
Labour, the row over trade 
union membership at GCHQ, 
and the weakness of the other 
two major campaigns. That be¬ 
ing said, it must be added that 
this time Labour has run an ex¬ 
ceptionally good campaign, but 
it has not been without its 
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strains and difficulties. 

At times, one could have 
been forgiven for thinking 
there were four different 
Labour campaigns running — 
Mr Benn’s, Mr Kinnock’s, that 
nm by the party's Walworth 
Road headquarters, and that 
nxn by the Chesterfield Labour 
Party—with vary little co¬ 
ordination. 

There have been potential 
embarrassments — like the 
appearance in Chesterfield of 
Mr Peter Tatcheli. or the 
attendance at Ur Bean's meet¬ 
ings of sellers of Militant news¬ 
paper, or Mr Benn's rather wild 
attack on Mr Vincent Hanna, a 
BBC reporter, or his claim that 
Mrs Thatcher's attendance at 
President Andropov's funeral 
reflected her recognition of the 
role of the Greenham Common 
women. But all of these have 
been smoothly defused. 

On the question of Ur Benn’s 
difficult relations with senior 
members of the shadow Cabinet, 
the party has gone for an image 
of reconciliation without strain¬ 
ing credulity. Possibly the best 
performance came from Mr 
Denis Healey at a packed public 
meeting earlier this week. “ I 
have been a close friend of Eric 
Varley for years," he said 
solemnly. There was an anxious 
pause. “Bat Tony Benn and I 
have been inseparable. £ begin 
to think that Tony without Denis 
is like Torville without Dean.” 
It brought the house down, as 
It was Intended to, the point 
being that if they can all joke 
about it, things cannot be too 
bad. 

Others, like Ur Klxmock, 
Gerald Kaufman and Roy Hat- 
tersley, have made it clear that 
they have not seen eye-to-eye 
with Mr Benn in the past and 
are unlikely to start now. But 
they turned up, as indeed did 
most of the shadow Cabinet and 
about half the parliamentary 
Labour Party, to wave the flag. 

“Our aim,’’ one of the cam¬ 
paign organisers admitted at 
the start, “ is to get people say¬ 
ing * he's much nicer when you 
meet him than you’d expect.' ” 
In this, too, Labour seemed to 
have made progress. Mr Benn 
has shrewdly avoided news¬ 
paper and magazine reporters 
as much as possible. He has co¬ 
operated with television and 
Photographers, arranging a 
photo-call virtually every day, 
usually outside a factory or 


some other scene of Chester¬ 
field's industrial decline. 

But he has limited his com¬ 
ments to carefully-prepared 
statements and has rarely had 
time in his rushed—and largely 
secret—schedule for more than 
a few questions at a time. He 
has concentrated on meetings in 
intimate groups—parents col¬ 
lecting their children from 
school, nurses, miners, teachers, 
pensioners—from which the 
Press were generally excluded. 

The evening meetings have 
been highly successful—always 
with innumerable people turned 
away and hundreds prepared to 
form large overflow meetings 
which he would address on his 
way in. This may owe some¬ 
thing to the fact that most of 
the meetings have been held In 
halls with room for 200 or less. 
The effect has been to suggest 
that Labour has more support 
than it can handle. 

The sense of being present at 
an Historical Event is heavily 
emphasised: Mr Benn constantly 
sets his campaign in the con¬ 
text of the Tolpuddle Martyrs, 
the Levellers, the Chartists, the 
suffragettes — usually winding 
up by telling his audience that 
people all over the country envy 
them their chance to “change 
the course of history" 

The mood on the doorsteps is, 
of course, different. Many 
people who claim to have always 
voted Labour have been saying 
they will under no circum¬ 
stances vote for Mr Been 
because he is a dangerous left- 
wing extremist. But this does 
not seem to be making sig¬ 
nificant impact on the polls. 

Ur Mar Payne, the Liberal 
candidate, set out with high 
hopes. But, although some of 
the party’s most skilled pro¬ 
fessional organisers have been 
involved in his campaign, it has 
lacked dynamism. This may be 
due partly to a lack of commit¬ 
ment at the very top. Although 
both leaders of the Alliance 
parties have visited Chesterfield, 
they have not succeeded in 
quashing speculation that they 
do not particularly wish to win 
this by-election. 

Ur Payne himself started out 
with little more than enthusi¬ 
asm. He showed scant grasp of 
strategy or tactics beyond a 
vague plan “to go in blazing 
on all fronts,” and, although 
he dutifully recited Liberal 
policies, and could even list 
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the party has gone for an Image of reconciliation 
without straining credulity. 


them in order of importance, 
his main impetus appealed to 
be a desire to beet Mr Bern. 

Liberal campaign organisers 
hoped to establish an early lead 
over the Tories with the aim of 
setting a pattern similar to that 
in Bermondsey where, in the 
last few days, the anti-Labour 
vote coalesced to produce a 
decisive Liberal win. They 
calculated that, if the antl-Benn 
sentiment was strong enough, 
Ur Payne would not need to do 
much more than sit tight and 
not make mistakes. In this they 
may have been right. But the 
antl-Benn sentiment was not 
strong enough. And the Tory 
vote appears to have held up 
far better than they expected. 

The Tories have nm a 
curiously low-key campaign. 
They do not appear to have 
taken very seriously the possi¬ 
bility of winning on a tactical 
vote, and seem to have con¬ 
centrated on holding on to as 
much as possible of their 
general election support. Mem¬ 
bers of the Cabinet have 
appeared and made ritual 
noises, but with little real effort 
to embarrass Labour. Ur 
Nicholas Bourne, the candidate, 
has dealt competently with the 


business of campaigning and 
the media, though, in fairness, 
it must be added, that he was 
under less pressure than either 
of the other main candidates. 

Conservative and Alliance 
party leaders may have cal¬ 
culated that to have Mr Benn 
back at Westminster sowing 
dissent on the Labour back¬ 
benches was worth losing a by- 
election. They might be right. 
But, like Persephone, who ate 
six pomegranate seeds and 
spent the rest of eternity pay¬ 
ing for them. Ur Benn bas 
accepted a great deal from fiis 
party—at all levels—during the 
past three weeks. 

He seemed to acknowledge 
this, when, earlier this week, 
he was asked by a member of 
the audience whose voice 
showed unmistakably local 
origins whether, in view of his 
past disruptive activities, he 
could justify his return to 
Parliament. In reply, Ur Benn 
leant heavily on his party's 
support, naming all the senior 
party members and referring to 
the thousands of activists who 
have come to Chesterfield to 
support him. It was an impres¬ 
sive list. But it carries obliga¬ 
tions. 


Economic Jargon 

The mixed metaphors 
that miss the target 


WE ARE often reminded that 
economists are destroying the 
British economy, but we should 
also be aware of the harm that 
they are doing to the English 
language. This may he a 
special fault of economists, or 
perhaps they simply form a 
conspicuous group among all 
those busy academics, experts 
and other commentators, who 
are engaged in the task of 
destruction. 

Not all economists are bad 
writers; an honourable excep¬ 
tion may be read in this news¬ 
paper at least once a week. 
But other economists produce 
a display of cliches, mixed 
metaphors, floating participles 
and other solecisms that pro¬ 
vide endless examples of how 
not to write. Recent examples, 
in otherwise admirable books, 
include “no shock scenario” 
... “a flashpoint emerged” 
... “ openness rose gradu¬ 

ally ”... “ a hands-on posture 

in the international field”- 

Even if the authors cannot see 
what is wrong, what have the 
publishers* editors been doing? 

This is not an essay on writ¬ 
ing plain English (I plead 
guilty to all the crimes I have 
listed) but a cry for help. 
Economists are having trouble 
with their targets. It is not the 
problem of controlling the 
economy (though it is related 
to it) but of controlling meta¬ 
phors. The problem became 
acute when the Government 
introduced the Medium-Term 
Financial Strategy. That 
strategy, excellent as it was, 
announced targets for the 
money supply. That was not 
the first time it had happened. 
Mr Denis Healey had first an¬ 
nounced them in 1976. But 
once targets have been an¬ 
nounced we have to know what 
the government is going to do 
with them. 

In writing about the subse¬ 
quent history of the Medium- 
Term Financial Strategy we 
have wondered whether the 
targets would be “achieved,” 
whether they would be 
“relaxed,” or “extended” or 
“exceeded” or “over-run” or 
“reached” (or attained if we 
felt very literary). A moment’s 
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consideration would tell us 
that none of those verbs is 
correct if we are to use the 
metaphor of ” a shield-like 
structure, marked with concen¬ 
tric circles, set up to be aimed 
at In shooting practice ” (OED) 
consistently. 

What can be done? We could 
stop worrying about it and 
accept the usual pragmatic 
justification that people know 
what we mean. The metaphori¬ 
cal use of target as something 
to be aimed at is widely 
accepted, and the awkward ex¬ 
pressions associated with it in 
relation to economic policy will 
soon find their way into the 
dictionary. Or we could keep 
the word “ target" but try to 
use the associated verbs cor¬ 
rectly. Finally we could re¬ 
place “ target ’’ by words such 
as “ limits" or “ objective" 
which are easier to handle. 

The first possibility, to carry 
on as we are, seems too 
defeatist. Protean though the 
English language is, we should 
distinguish between flexibility 


How can we require 
a missile to 
hit itself ? 


and flabbiness. The second pos¬ 
sibility seems particularly 
awkward. What can one do with 
targets other than hit (or miss) 
them? Hitting them is a rather 
modest achievement (reaching 
them is even more modest). We 
would need to know whether 
they have been hit somewhere 
near the centre; but that would 
produce clumsy sentences. It 
would be very difficult to find 
the right verbs and the reason 
for this is that it was a mistake 
to introduce the use of the 
word target in relation to the 
money supply (or the exchange 
rate) in the first place. 

It. is fine to describe Mrs 
Thatcher or Mr Lawson as 
targets since some people (or 
so 1 am told) would like to 
throw thing s — or just insults 
— at them. We can readily use 
the word “target” to describe 
something that people want to 
hit, But consider the following 
sentence which will no doubt 


appear In newspapers on March 
14: “The Government has set 
targets for Mo.” If this is a 
correct use of the metaphor 
there must be an equivalent 
sentence using “target” in its 
literal sense which would show 
what the word means in this 
context. I do not think it can 
be done. 

We could try the following 
example: ** The Government 
has set targets for its Cruise 
Missiles.” Zt is more likely to 
say. incidentally, that it has 
“ chosen ” targets. However, 
the important point is that the 
targets — wherever they may 
be — are places, not missiles. 
Yet the “ targets" for the 
money supply seem to be the 
money supply Itself. That is 
where the trouble begins. Is 
money like a missile or is It 
like an enemy site? It seems to 
be both; but how can we require 
a missile to hit itself? 

The solution must be to drop 
the word target and to replace 
it by other expressions. X hope 
that this was one of the topics 
covered in the Treasury's 
review of monetary policy and 
that announcements will be 
made (and targets set?) in the 
Budget speech. 

Meanwhile, if it is too late 
to do anything about targets, is 
it possible to stop the spread 
of the verb “to target?” Mr 
Tebbit has been reported as 
saying that regional policy “will 
be more effectively targeted.” 
To repeat my earlier question, 
is regional policy a missile or 
is it the place on which we 
want the missile to land? Or 
is this simply a case of dread¬ 
ful English which sounds imp 
pressive but which means 
nothing? 

To my great shame I am 
recorded as the director of an 
ESRC project called “Monetary 
and exchange rate targeting." 
Uy feeling that the official 
letter had spelt it wrongly (it 
had) brought me, by delightful 
serendipity, the knowledge that 
target originally meant a light 
round shield and that 
“targeted” means “furnished 
with a shield.” May we all be 
targeted against the further 
decline of the English language. 

Alan Budd it Director of the Centro 
for Economic Forecasting at Tho 
London Business School. 


More figures for 
file Budget 

From Mr P. Brown 

Sir,—Following David Simp¬ 
son's plea (February 24) for a 
higher tax on cigarettes in the 
forthcoming Budget, let's throw 
some more figures into the pot 
—one of the few untaxed 
rices! 

We monitor shop prices every 
four months to assess actual 
cost of living increases for 
family expenditure patterns 
from £7,000-£50,000. Over the 
last ten years while cigarettes 
has risen 383 per cent, a bottle 
of whisky has only gone up 
274 per cent — productivity, 
competition and different 
Excise taxes? 

Both however are dwarfed 
by their antidotes as a 125 gram 
pat* of tea has risen 428 per 
cent and a bottle of 100 asp in ns 
642 per cent. 

For comparison purposes a 
four-bedroom detached house 
has risen 284 per cent and a 
cinema seat by 448 per cent, 
one probable factor behind the 
fall in cinema audiences. 

Peter XL Brown, 

Reward Regional Sttrocys, 

1 Mill Street, Stone , Staffs. 

Building 

societies 

From Mr J. Bingham 

Sir,—There has been great 
mtcry at the announcement 
chat building societies gilt- 
edged trading profits will hence- 
"orth be subject to corporation 

ax but little, if any, publicity 
ias appeared in the media of 
the case for the action by the 
Inland Revenue. 

I have always been under the 
impression that an individual 
who made large and regular 
capital profits from stock ex¬ 
change dealing rightly ran 
the risk of being regarded as a 
“trader" and of having those 
profits assessed as income and 
taxed at income tax rates. 

Have not building societies 
been raining the same risk for 
vears? Should they not be 
i grateful that they have got away 
■with a low rate of tax for so 
long? 

Your Lex Oohimn of Feb¬ 
ruary 25 puts its finger on the 
nub of the situation when it 
mentions the desirability now 
of “ wholesale reform of the rax 
Privileges of the savings institu¬ 
tions." 

J. P. Bingham. 

The Coach House, 

Gaston Farm Road, 

HenwxU, 

WtJTBi, 

i Merseyside. 


'Air traffic 


the Airport Director, 
irtna 

Mr Sutherland (Febrti- 
22) has somewhat mls- 
1 the position at Heathrow 
rt with regard to air 
i priorities. 

tish Airports Authority 
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certainly welcomes growth, but 
scheduled flights and non- 
scheduled specialised services 
want to operate during the 
same peak hours. Priority is 
therefore given to the scheduled 
carriers, who serve the largest 
number of passengers. Non- 
scheduled services are only 
accepted on a fill-up basis as 
they mainly involve light air¬ 
craft carrying very few pas¬ 
sengers. Outside peak hours we 
expect that there will always 
be spare runway capacity and 
ail are welcome. 

D. M. G. King. 

D’Albiac House, 

Heathrow Airport. 

Hounslow, Middlesex, 


Engineering 


training 

From the Director—Personnel 
and Europe, The Plessey 
Company 

Sir, — I am responding on 
behalf of the 13 “prominent 
employers” referred to in your 
letters column, and in a recent 
news report about the En¬ 
gineering Industry Training 
Board. 

Our views on engineering 
training in the 1980s an d be - 
yond and those of the ETTB 
cannot be reconciled. An indus¬ 
trial training board is incapable 
of being the right, or the most 
cost-effective, way to achieve 
what is needed. 

As companies, we are all 
spear-heading different new 
technologies, in different appli¬ 
cations, and at different rates, 
and, training for them because 
they are our life-blood. These 
matters are impossible for a 
training board to track in detail, 
or influence at s peed . 

Though the EITB has made 
a useful contribution, we now 
get nothing like value for money 
from the £9m per annum it costs 
the industry in compulsory non- 
returnable levy, of which the 
13 companies pay nearly £3m. 

We conclude that the City and 
Guilds of London Institute, the 
Engineering Council, the Busi¬ 
ness and Technician Education 
Council, and the Manpower Ser¬ 
vices Commission are between 
them better fitted to ensure the 
right standards and quantity of 
engineering training. 

The EITB taxes and polices 
the employers of less than half 
of the nation's stock of engineer¬ 
ing skills, forcing them to train 
for the engineering needs of the 
rest, many of whom neglect en¬ 
gineering training entirely. 

Because the board's scope is 
confined to the engineering in¬ 
dustry alone, it cannot prevent 
all sectors being held hack by 
shortages of vital engineering 
skilis- 


Our proposals are about 
what to put in place of the 
EITB, in order to maintain and 
improve Britain's engineering 
and electronic training — to do 
it much more cost-effectively, to 
contribute to British economic 
performance, and to avoid dan¬ 
gerous national shortages of 
technological skills. 

It is wrong to present the 
current dissatisfaction with 
EITB as a new phenomenon. It 
bas been present and growing 
for a long time. But today the 
pressures of technology and the 
market have brought those dis¬ 
satisfactions to what the EEF 
correctly calls a “crisis." 

T. G. P. Rogers. 

MiHbonb Tower, SWZ. 

Effects of the 
Rates Bill 

From Mr T. Travers 

Sir,—Peter Iilley’s bizarre 
attack (February 27) on Robin 
Pauley's articles on the Rates 
Bill was quite unwarranted. It 
criticised Mr Pauley for claim¬ 
ing that the Rates Bill will cost 
the Treasury money. Mr Lilley 
went on to claim that, in fact, 
less would be spent. 

Robin Pauley will be much 
closer to the truth. Setting 
expenditure limits for 15 or 20 
of the authorities which the 
Government deems to be spend¬ 
ing excessively will require addi¬ 
tional planned expenditure. This 
is because, for the sake of 
realism, spending limits will 
have to be set quite close to 
authorities’ existing expendi¬ 
ture. The present spending 
targets (used in grant calcula¬ 
tions) are often very much 
below existing spending levels. 
Thus, the planned level of local 
authority current spending will 
have to be increased by the 
difference between existing tar¬ 
gets and the new. “realistic” 
ones. 

If rate limitation is as suc¬ 
cessful as Peter Lilley suggests, 
the local authorities concerned 
will find their grant income 
rising as existing penalties fall 
away. This could cost the 
Treasury tens if not hundreds 
of millions of pounds and would 
add £-for-£ to public borrowing. 

Mr Lilley omitted to mention 
that the Government has pro¬ 
mised to make the gram system 
less severe on lower spending 
councils from 1985-46 onwards. 
As there are a large number of 
these, any relaxation of their 
targets will significantly in¬ 
crease overall spending. This 
will obscure any effect the 

Rates Bill might have. 

The Government nmv spends 
hundreds of thousands of 
pounds each y<*ar on computer 
time to calculate the rate sup¬ 
port grant Yet not a single 


exemplification of how rate 
limitation will operate has been 
published. It really will not 
do to criticise Robin Pauley or 
anyone else outside the Depart¬ 
ment of the Environment for 
trying to calculate the effects 
of the Rates Bill. If the 
Government is so confident 
about the proposed legislation, 
surely it is about time that it 
published the details of expected 
spending and rates reductions 
rather than criticising others 
tor attempting to do so. 

Tony Travers, 

7 Fumival Mansions, 

Wells Street, W L 

Elections in 
Nicaragua 

From Mr T. Evans 

Sir.—Your leader “Elections 
in Nicaragua” (February 23) 
begins by talking about the lack 
of elections since the overthrow 
of the Somoza dictatorship in 
1979, and then refers to “Pro¬ 
mises never implemented.” This 
gives the mistaken impression 
that the Sandinista Government 
has in the past made commit¬ 
ments to bold elections and then 
broken them. 

In fact, the Government an¬ 
nounced in 1980. on the first 
anniversary of the overthrow, 
that it planned to publish pro¬ 
posals for an electoral system in 
1984 and then hold elections in 
2985. 

For the past two years the 
Government has sought wide¬ 
spread international advice in 
formulating its proposals. These 
were published In January. 
Now, in setting the date of the 
elections for November this 
year, the Government has actu¬ 
ally brought forward its original 
plan. 

Tomas Borge, the Minister of 
the Interior, was reported 
earlier this week as saying that 
elections should perhaps have 
been held sooner. It is however 
certainly wrong to suggest that 
promises were never imple¬ 
mented. 

Trevor Evans, 

The Open University. 

Walton Hall, Milton Keynes. 

Conveyancing 

charges 

From Mr J. Beeston 

Sir,—In your article on solid- 
tors' conveyancing costs (Feb¬ 
ruary 18) you stated that solid- 
tors charges: “Are at present 
about l per cent of the bouse 
purchase price or £300 on a 
£30,000 bouse, could drop by a 
third." 

In this area conveyancing 
charges vary from a minimum 
of • per cent to a maximum of 
i per cent or from £150 to £225 
on a £30.000 house. 

Where, therefore, is the 
reduction of one-third which 
Government Ministers are talk¬ 
ing about? This would seem to 
be yet another example of 
politicians misleading the 
general public. 

J. C M. Beeston. 

53, The Green, 

Banbury, 

Oxotl 
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Scania drivers. 


Dent 


Ever seen a Scania truck actually taking 
on fuel? 

They do of course, but itk less often 
than a tot of other trucks. Why? 

Ever increasing traffic density, more 
and more sustained high speed running, 
and operator demands for more engine 
power with better and better fuel 
consumption, means constant engine 
development 

To meet these demands the Scania 
engine range indudes three Intercoded 
engines. 

With very high fiat torque output, they 
give the driver maximum pulling power 
over a wide engine rev range Plus a more 
relaxed drive, with fewer gear changes. 

And that, of course, helps reduce that 
aJHrrportant fuel consumption. 

Thereis more good news. 

Scania trucks represent the uftimats in 



*1 jp,. 


IT 


tough and handsome cabs. 

The latest are available in three sizesi 
aerodynarnica!ly designed and 
contoured to give 20% less air resistance 
than previous models. Add Scania wind 
deflectors and air resistance can come 
down by 30%. 

And lower air resistance means tower 
fuel consumption. 

Even then, thatis not the end of it The 
lowdown on Scania fuel economy goes 
on and on without a stop. 

Like our trucks. 

SCANIA 

Whichever way you look at it. 

Scania (Great Britain) Limited, Tongwefi, 
Milton Keynes MK15 8HB, Buckinghamshire. 
Tel: 0908 614040. Telex: 825376. 
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BAGHDAD REPEATS KHARG ISLAND THREAT 




BY OUR MIDDLE EAST STAFF IN LONDON AND PAUL BETTS AND DAVID HOUSEGO IN PARIS 


IRAQ said yesterday that it had 
launched a major counter offensive 
against Iranian forces which had 
infiltrated the southern marshlands 
near the port of Basra. 

A military spokesman in Bagh¬ 
dad said: “Iraqi commando forces 
supported by helicopter gunships 
continued mopping-up operations 
and large numbers of Iranian 
troops hiding in the marshes have 
surrendered" 

Mr Latif Massif al-Jassem. Iraq's 
Information Minister, claimed yes¬ 
terday that more than 30.000 Irani¬ 
ans had been killed during the 
fighting in and around the marshes. 

He also repeated Monday's threat 
to destroy any ship approaching 
Kharg Island. Iran's main oil export 
terminal in the Gulf. 

Mr Taha Yassine Ramadan, the 
Iraqi Deputy Prime Minister, said 
in Paris yesterday that Monday's 
raid on oil tanker berths at the 
Kharg Island terminal was “not just 
a tactical warning” but a “very clear 
warning" that Iraq intends to attack 
all tankers approaching the termi¬ 
nal. 

Mr Ramadan did not give precise 
details of Monday's raid, except to 
claim that several tankers had been 


AT&T set 
to invest 
$200m 
in Spain 


By David White 
in Madrid 


AMERICAN Telephone & Tele¬ 
graph (AT&T) will invest about 
S200m to set up a semiconductor 
manufacturing base in Spain if cur¬ 
rent negotiations with the Socialist 
Government in Madrid are success¬ 
ful 

Industry officials said they ex¬ 
pected an agreement within “the 
next few weeks." They added that 
negotiations on a joint venture with 
the semi-private Spanish telecom¬ 
munications authority Compania 
Telefonica National de Espafia 
were advanced. 

The project would initially in¬ 
volve producing integrated circuits, 
principally for export, but might be 
extended to other activities. 

The Spanish plan forms part of 
the other negotiations the U.S. com¬ 
pany has been having in Europe 
and follows the rejection earlier 
this month of an AT&T bid to take 
over Inmos, the UK microchip man¬ 
ufacturer, 

The proposed plant would give 
AT&T a base for semiconductor 
production in the EEC from 1988, if 
Spain succeeds in the next few 
months in concluding negotiations 
for entering the European Commu¬ 
nity at that date. 

The project falls within the 
framework of a national electronic 
and data processing plan recently 
approved by the Spanish Govern¬ 
ment The plan involves direct state 
support of Pta 80bn ($530m) in the 
next three years, and lays emphasis 
on boosting exports. 

AT&T's technologies group has 
been negotiating directly with the 
Spanish Industry Ministry, which 
has also discussed the venture with 
two other US. producers. National 
Semiconductor and Motorola. 

Officials said the AT&T scheme 
corresponded with the size of ven¬ 
ture the Government was seeking, 
but that the two sides had still to 
agree on the proportion of produc¬ 
tion destined for export The Gov¬ 
ernment is seeking a 90 per cent ex¬ 
port commitment, against the VJS. 
group's slightly lower figure. 

The project would be the biggest 

foreign investment in Spain since 
the Socialists came to power in late 
1982, and would be AT&Ts first ma¬ 
jor move into the country. 

Telefonica, its would-be partner, 
has close historical links with ITT, 
of the US. 

Ministry officials said talks were 
going on with foreign companies in 
almost all areas of the plan for the 
electronics sector, including nego¬ 
tiations with several Japanese com¬ 
panies on video equipment projects. 

Sony, Sharp, Sanyo, Hitachi and 
JVC have been involved in recent 
discussions. 


hit He claimed that no port or 
terminal installations had been 
struck, but would not disclose 
whether French Exocet missiles 
had been used in the attack. 

In a news conference at the end 
of the first day of his Paris visit, Mr 
Ramadan acknowledged Iranian 
forces had made small advances in 
the non-strategic swamplands. He 
also claimed four Iranian divisions 
had been destroyed in the swamps. 

U.S. officials in Washington, how¬ 
ever, said yesterday that they had 
no evidence of serious damage to 
Kharg caused by Monday's alleged 
raid. 

Some reports said that loading at 
the terminal continued on Monday 
and yesterday, and vessels were 
proceeding normally up the Gulf, al¬ 
though two Japanese tankers had 
anchored to await clarification of 
the situation. 

There were reports in Tokyo yes¬ 
terday that an Iranian tanker carry¬ 
ing oil products had been hit by Ira¬ 
qi aircraft as it steamed towards 
Bandar Khomeini at the head of the 
Gulf. 

The Pentagon said, meanwhile, 
that a ILS. destroyer had fired 
warning flares and machine gun 


bursts against an Iranian patrol 
plane and frigate in the Strait of 
Hormuz and a small surface vessel 
in the Gulf of Oman. 

The incident happened on Sun¬ 
day when the aircraft and vessels 
approached the UJS. ship. 

The Soviet Union yesterday noti¬ 
fied customers of a 50 cent per bar¬ 
rel rise to 529.00 (cif) in the price for 
its Ural Blend crude. 

The increase restores it to the 
level from which it was cut early in 
December, following a reduction a 
month earlier. It was not immediat- 
el dear whether the latest adjust¬ 
ment was caused by any threat to 
oil supplies from the Gulf. 

Urals Blend is comparable in 
quality to Arabian Light, the refer¬ 
ence of the Organisation of Petxo- ■ 
leum Exporting Countries, which 
has an official selling price of S29. 

Egypt, is raising the price for its 
heavier grades of crude by 25 cents 
per barrel next month, but its princ¬ 
ipal Suez Blend will remain at S28. 

Prices of heavier oil varieties 
have been holding up well because 
of demand for residual fuel and the 
gasoline obtainable from cracking 
facilities. 

France agreed yesterday to adv- 


French electronics company 
seeks to expand U.S. activities 


BY DAVID MARSH IN PARIS 


COMPAGNTE Generate cFElectri- 
crte, the French state-owned elec¬ 
tronics and engineering conglomer¬ 
ate, has launched an important bid 
to expand its activities on the US. 
market, while at the same time pur¬ 
suing negotiations on alliances with 
European communications compa¬ 
nies. 

M Georges Pebereau, director 
general of CGE and chairman of its 
telecommunications subsidiary CIT 
Alcatel, yesterday termed as “com¬ 
plementary” the group's dual strate¬ 
gy of attacking the U.S. and Euro¬ 
pean markets, saying that to reject 
either option would be ruinous. 

He announced that CGE, easily 
the most profitable of the big indus¬ 
trial groups taken into state owner¬ 
ship in 1982, made net profits last 
year roughly equal to the FFr 638m 
($79 Jm) earned in 1981 

Turnover dipped to FFr 615bn 
from FFr 65.8bn in 1982, the drop 
caused by a series of fai-reaching 
shakeups in the group during the 
year. The most important was the 
setting up of a joint company with 
Thomson, another state-owned elec¬ 
tronics concern, to manage the two 


telecommunications businesses. 
The turnover of this new company 
will enter into CGE accounts only 
from 1984. 

Allowing for changes in structure 
- which also included the sale last 
summer of part of CGEs majority 
stake in the Societe Generate 
d'Entreprises construction group - 
CGEs turnover rose 13.8 per cent 
last year, representing a volume 
rise of 4 per cent About 40 per cent 
of the group's activities are outside 
France. 

CGE is predicting an increase in 
turnover to between FFr 75bn and 
FFr 80bn for this year, up 25 per 
cent from 1983 or about 10 to 11 per 
cent, making allowance for changes 
in structure, M Pebereau said. 

Launching a fervent plea for 
more efforts to open up European 
telecommunications markets, M 
Pebereau nevertheless made clear 
that his group had its sights set on 
the U.S. 

Ad the negotiations CGE has 
been holding on European collabor¬ 
ation - where the group has been 
maki n g contacts with companies 
and governments in Britain, Ger- 


Capper Neill calls in receiver 


BY RAY MAUGHAN IN LONDON 

CAPPER NEILL, the UK contract¬ 
ing and pipework group, was 
yesterday asked by its banks to 
appoint a receiver. 

The receivership comes five 
months after Capper's shareholders 
sanctioned a £27m (539.7m) re fin a n ¬ 
cing scheme put together by the 
banks, National Westminster and 
Midland, and Consolidated Contrac¬ 
tors (CCC), an Arab-owned civil en¬ 
gineering group based in Athens. 

CCC took a controlling interest in 
Capper while the banks extended 
repayment of the group's loans, 
converted a substantial proportion 
of its overdrafts to preference capi¬ 
tal and took an option to acquire a 
10 per cent stake in Capper's 
ordinary capital. 

That refinancing eventually 
faded. Capper said yesterday, be¬ 


cause further provisions were re¬ 
quired against contracts in progress 
and payments were overdue from 
important customers in the Sudan 
and Libya. 

CCC and the banks have been 
discussing the possibility of a fur¬ 
ther capital injection since the end 
of 1983 and the talks have been al¬ 
most continuous for the past 10 
days. CCC offered to add to its exist¬ 
ing £6m commitment by injecting 
another £2m in cash and offering to 
guarantee a fresh £4m facility from 
the banks. 

After appraising Capper's accoun¬ 
ting methods and contract claims, 
CCC believed it had anticipated all 
future losses and that those would 
be covered by the new .financing 
plan. 

National Westminster, which has 


Hanson wins London Brick battle 


BY RAY MAUGHAN IN LONDON 


HANSON TRUST yesterday an¬ 
nounced that it had won its battle 
for control of London Brick follow¬ 
ing acceptance by holders of 58.6 
per cent of the shares of its offer, 
which valued the company at 
£247m (S383m). 

London Brick, which holds the 
monopoly of flettoa, or common 
housebuilding brick production in 
the UK, formally conceded defeat in 


mid-afternoon but is unlikely to 
bold a board meeting or to advise 
shareholders to accept Hanson's 
terms for another few days. 


Hanson had lost a small battle be 
fore the Takeover Panel in the 
morning when it failed to show that 
Lazard Brothers, acting for London 
Brick, had created a false market in 
its clients shares by making heavy 


See Lex 



CAP reform proposal 


auce Iraq a further 5500m-S600m in 
a second additional rescheduling of 
•is debts in 12 months. 

The agreement emerged during 
talks in Paris between Mr Ramad¬ 
an and senior French government 
officials including Mr Pierre Mau- 
roy, the Prime Minister; M Jacques 
Delors, the Finance Minister, and 
Mr Charles Hernu, the Defence 
Minister. 

The French Government believes 
additional support was necessary to 
prevent Iraq from becoming finan¬ 
cially “strangled," in the words of a 
French government official. France 
is Iraq's second largest supplier of 
military equipment after the Soviet 
Union. 

The latest loan comes in the wake 
of almost Slbn in French credits 
last year to help Iraq face payments 
on French civil contracts. At the 
same time, France accepted sub¬ 
stantial quantities of Iraqi crude to¬ 
talling 80,000 barrels a day in part 
settlement of outstanding debts on 
French arms sales. 

M Delors ou Monday night esti¬ 
mated France's financial risks in 
Iraq totalled between 52bn and 
S3 bn. France's risks in Iran were 
slightly less, be said. 


risk-free 


By Mary Ann Sleghart in London 


many, the Netherlands, Italy, 
Spain, Portugal, Greece and 
Czechoslovakia - were taking place 
also with an eye on building group¬ 
ings to attack the American mar¬ 
ket 

M Pebereau, who is the favourite 
to take over as COE'S chairman 
when M Jean-Pie rre Brunet 
reaches the retirement age of 65 
next January, said the group's or¬ 
ders in the UB. of about FFr 2J>bn 
were “insufficient” He aimed to 
multiply the figure by 21* in the 
next three years. 

Among areas for expansion were 
public telephone exchanges - where 
CIT Alcatel has three exchanges op¬ 
erating in the US. and nine on or¬ 
der; telephone transmission net¬ 
works, where the group has just 
won an initial U.S. order; optical fi¬ 
bres; and private telephone ex¬ 
changes. 

CGE, however, could not hope to 
compete with the much larger 
AT&T and IBM in all markets, M 
Pebereau said. It was instead pur¬ 
suing a collection of specific Euro¬ 
pean alliances to take on the U.S. 
giants in selected areas. 


been involved with Capper for more 
than 40 years, and Midland, which 
put up an unsecured facility of £7m 
three years ago, said yesterday that 
they had “moved heaven and earth” 
to agree an acceptable plan. But 
their estimate of Capper's losses 
and provision this year show that 
the group's remaining capital base 
would be made up almost entirely 
of the banks' £15m preference 
shares. 

Cork Gully, a leading firm of in¬ 
solvency specialists, sent staff to 
Capper's headquarters at Mold, 
Clwyd. It is hoped the Capper, 
which employs over 1,000 people in 
the UK and a further 1,500 staff on 
civil engineering sites throughout 
the world, can be run as a going 
concern for the time being. 

See Lex 


share purchases at the end of last 
week. 

Lord Hanson, chairman of Han¬ 
son Trust said that having been 
“quietly confident” throughout a bit¬ 
terly fought, 60-day bid campaign, 
he was only "quietly pleased” 

For the first time in an active 
takeover career, Hanson Trust was 
forced to amend its offer twice. 


MAKING MONEY at no risk is the 
fantasy of ail bankers and, to a cer¬ 
tain extent, it can be achieved 
through arbitrage. But the pickings 
there are hardly ever greater than 
'.« point, so imagine the delight at 
Morgan Guaranty when it dis¬ 
covered a way cf making a totally 
risk-free 0.7 per cent profit with no 
balance sheet problems. 

The arbitrage opportunity arose, 
through Swiss investors' traditional 
preference for bonds from well- 
known UJ5. corporate names. This 
reached such a fever pitch in the 
Euro D-Mark market last month 
that investors were prepared to buy 
a bond paying just 7 J a per cent for 
10 years from R.J. Reynolds at a 
time when comparable West Ger¬ 
man government securities were 
yielding around 8.4 per cent. 

Morgan Guaranty noticed that 
not only could an issuer make an 
immediate profit by buying govern¬ 
ment bonds' and using them to ser¬ 
vice the interest payments on its 
own issue; it could also use a pro¬ 
cess called defeasance to take the 
whole transaction off its balance 
sheet 

Defeasance is a process generally 
used by borrowers to retire exist¬ 
ing. expensive debt early. They buy 
U.S. Treasury bonds yielding the 
same amount and put them into a 
special trust to cover the interest 
and principal repayments on the 
original issue. Once that trust has 
been set up, the debt can be taken 
off the balance sheet 

Morgan Guaranty's idea of in¬ 
stantaneous defeasance was used 
for three D-Mark issues: PepsiCo, 
Baxter Travenal and Sterling Drug. 
With PepsiCo, for example, the bor¬ 
rower's all-in cost was about 7.7 per 
cent taking into account commis¬ 
sions to managers. Government 
bonds were then yielding around 
8.4 per cent 

So PepsiCo made a 0.7 per cent 
gross profit, which comes to a hefty 
DM 1.75m on its DM 250m deal. Be¬ 
cause U.S. issuers receive tax relief 
on interest payments, most of the 
interest earned on the government 
bonds was effectively free from tax. 

Ail this seemed too good to last 
Most people thought that defeas¬ 
ance would die when spreads start¬ 
ed to narrow. This would sooner or 
later be inevitable - either because 
bulk buying of government bonds 
would bring their yields down or be¬ 
cause U.S. corporations would lose 
their scarcity- value and have to 
start paying higher coupons. 

In fact its demise came even 
more quickly. The Financial Ac¬ 
counting Standards Board (FASB) 
in the U.S. has issued a draft bulle¬ 
tin suggesting that this sort of de¬ 
feasance is not acceptable for two 
reasons. 

First the defeasance rule was in¬ 
tended to apply to old debt not to 
instantaneous defeasance. Second, 
because the West German Govern¬ 
ment is allowed to pre-pay its 
bonds, they are not considered to be 
suitable instruments for the trust 
fund. 

The idea is that the Government 
is most likely to repay its bonds ear¬ 
ly if rates fall and it can refinance 
at more favourable terms. If this 
happens, the original borrower 
might find it difficult to invest in 
other high-yielding assets with 
which to cover his interest pay¬ 
ments. 

The bulletin is still only in draft 
form and has been sent to corpora¬ 
tions, banks and lawyers for com¬ 
ment But the likelihood is that it 
will be approved by the board in 
March and will then apply retroac¬ 
tively to the three issues that have 
already been done. 

If this is the case, the companies 
may still be able to reap profits 
from the difference in yield, but will 
hove to show both the asset (gov¬ 
ernment bands) and the liability 
(the D-Mark bond issue) on their 
balance sheets. 

Meanwhile, any hopes that the 
same practice could be used be¬ 
tween Eurodollar bonds and U.S. 
Treasuries will also be dashed. 

As Mr Bob Wilkins, project man¬ 
ager at the FASB, says: “Effectively 

this should dose the door on all in- 
stantaneous defeasance transac¬ 
tions in the future" 

France may increase borrowing, 

Page 2; international capital 
markets. Page 38 


Continued from Page 1 
Furthermore, the European Com¬ 
mission is certain to be concerned 
that the proposals will fuel the pro¬ 
duction of surpluses and add to 
product support costs. 


count that sterling is a free-floating 
currency vunerable to wide fluctua¬ 
tions. 


The plan also faces considerable 
reservations from the British for in¬ 
equitably aiding weaker currency 
countries such as France and Italy 
at the expense of those with strong¬ 
er currencies, such as the UK and 
the Netherlands. 


The British, who first costed the 
scheme at Ecu 700m, are also cer¬ 
tain to insist that any solution to 
the MCA problem takes into ac- 


The aim of the three-phased pro¬ 
posal is to produce to parity the 10 
per cent positive MCA or border 
subsidy enjoyed by West German 
farmers while maintaining their in¬ 
come at current levels. The first 
step would be in effect, to revalue 
the green Ecu in which prices for 
farm products are paid by 3 per 
cent. This would make room for a 
similar price rise for countries with 
negative MCAsor border taxes as 
product prices in domestic curren¬ 
cies would rise. 


THE LEX COLUMN 


Changing the rules 
for injury time 


By a sad irony, yesterday’s an¬ 
nouncement that Capper Neill was 
being placed in receivership coin¬ 
cided with the publication of a gov¬ 
ernment legislative paper on insol¬ 
vency law. No legislation would 
have protected Capper from the de¬ 
vastation suffered by the whole UK 
process plant industry during the 
past three years. But there must be 
a fighting chance that, if the moral 
of the paper had been anticipated 
by Capper, the company would 
have emerged from recession - like 
John Brown - weakened but viable. 

The document recommends, inter 
alia, stricter penalties for directors 
and others whose actions have 
damaged the interests of creditors. 
In particular, the paper accepts the 
Cork Report’s concept of wrongful 
trading, applicable when a director 
knew or should have known that 
there was no prospect of the compa¬ 
ny's being able to satisfy its liabili¬ 
ties. 

Capper almost certainly never en¬ 
gaged in wrongful trading so de¬ 
fined. But it is worth recalling that, 
in its 1983 accounts, Capper made 
an extraordinary charge of E16.4m 
after “a re-assessment of the realis¬ 
able profit on certain contracts.” 
That charge exceeded the net prof¬ 
its of tbe group for the four previ- 


BANKS 

FTMETUMMES M3EX 


recently as 198L But they can hard¬ 
ly be blamed for yesterday's action. 
The seeds of Capper's destruction 
were laid within the company itself. 


Hanson/London Brick 


Hanson's victory in the battle for 
London Brick has not merely added 
to the list or takeover coups; this 
time success has conferred the In¬ 
cidental trophy of ele cti on to the FT 
30-share index. 

Although the acceptance yester¬ 
day was less than overwhelming, 
the shares under Hanson control 


Thus an improvement in 1987s 
pre-tax profits from Et5nr to 
£10j6m has-to be discerned behind 
some C78m of disposal profits inex¬ 
plicably taken above the line for 
1982 - and has then ■to be adjusted 
for a ElB.7m reduction in provisions 
of one kind or another, also incorpo¬ 
rated in the. pre-tax figure. It all 
leaves, anyway, two blots looking 
horribly conspicuous: a 22 per cent 
drop in operating earning and an¬ 
other heavy bout of reserve 
strengthening against had debts. 

The second of these is not neces¬ 
sarily a portent of things to ttube 
from tbe dearers. Its shipping port¬ 
folio is obviously causing Grindlays 
some anxiety in the face of 
sharply eroded asset values and 
specific provisions of about £13m 
have apparently been set aside here 
in 1383. But £3'Am of UK retrench¬ 
ment costs and a significant if un¬ 
specified fall in money market trad¬ 
ing profits have also damag ed 
Grindlays' underlying profitability, 
which does not look the most com¬ 
forting start to tbe banks’ reporting 
season. ■ " ’ " 


Bank tax 


tier revision of the group's account¬ 
ing policies would have inhibited 
the dangerous and heady growth of 
the late 1970s. 

Last September's E27m capital 
reconstruction seemed on the face 
of it enough to tide Capper over. 
But, in retrospect, the sums were 
clearly done on a wildly optimistic 
basis. The assumed break-even lev¬ 
el of the contracting business 
proved much too modest and group 
losses for the year to March, esti¬ 
mated only a few months ago at 
£3%m, yesterday looked set to ex¬ 
ceed Ellm. And that was after the 
waiving of interest on £21m of debt 

Even assuming that the banks 
had fallen in with the latest recon¬ 
struction scheme formulated by 
Capper's new majority shareholder, 
net assets in March 1985 would 
have been only about £18m - all but 
Elm of which would have been rep¬ 
resented by preference capital - 
and debt would have totalled El3m. 
Even this arithmetic assumes that 
ClOm on disputed contracts would 
have been received by tbe compa- 
oy. 

The banks themselves may have 
displayed gullibility in this affair. 
Midland, for example, extended 
Capper a £7m unsecured facility as 


of acceptances and earlier outright 
purchases in the market - the bid¬ 
der's fayffirc of shaking out the arbi¬ 
trage positions and building a 30 
per cent platform seem to have 
been vindicated. 

This is perhaps more than can 
quite be said of the rose whereby 
Lazard. the defending merchant 
hank, had sent in Rowe & Pitman 
to mount a late-night raise on 
Brick's shares last Friday - a deft 
suggestion that some mining 
houses connected with R&P might 
be about to bid against Hanson. 
Geared by the Panel, this still looks 
more in keeping with tbe letter 
thnn the spirit of the Code. The cus¬ 
todial claims of Institutional share¬ 
holders, after the acceptance of this 
fairly modest offer, are more ques¬ 
tionable than ever. 


Grindlays 


The ownership structure of 
Grindlays Bank may look a bit nea¬ 
ter after last August’s reorganisa¬ 
tion, but tiie blots and splotches all 
over its earnings copybook are still 
rendering its parent Grmdlsy Hold¬ 
ings' results (restated for tim reor¬ 
ganisation) as untidy as ever. 


The shares of clearing banks 
have had such a good run lutely 
that any news that might appear to 


aonu me. pusuwn ux tw ucmn** 

was almost bound to provoke some 
profit-taking. The announcement 
that a composite rate of tax was to 
be detiucted at source from interest 
on hank deposits seemed to fill the 
hill yesterday. 

The case for downgrading the 
banks is essentially that requiring 
them to pay interest on a net basis 
will strengthen the hand of the 
building societies in their long cam¬ 
paign to annex the banks' retail de¬ 
posit base. If the effect of the new 
ruling is that the banks' seven-day 
deposit range drops to say. 4 per 
cent, more deposits might well mi¬ 
grate.; 

_ Yet it is possible that the compo¬ 
site rate - by offering a concealed 
subsidy to the bank's wealthier tax 
- paying depositors - might actually 
help to restrain the slide. Unfortu¬ 
nately for banks, the move leaves 
untouched the fundamental weak¬ 
ness in their retail position, which 
stems from the increasing realisa¬ 
tion by building societies that their 
remaining tax privileges - despite 
their mauling from the inland Reve¬ 
nue last week - enable them to bor¬ 
row and lend at rates which seem 
more independent of money-market 
rates as time passes. 
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Sumitomo to buy BAH’s Gottardo stake 


BY ALAN FRIEDMAN IN ROME 

SUMITOMO Bank, Japan's fourth 
largest bonk, has agreed to buy the 
majority stake held by Banco Am- 
brosinno Holding (BAH) Luxem¬ 
bourg in the Lugano-based Banca 
del Gottardo for S144m. 

BAH and Sumitomo have signed 
a letter of intent for the purchase of 
BAH*s 52.67 per cent interest in the 
voting share capital of Gottardo. 

The proceeds of the sale, which 
was announced yesterday by Lon¬ 
don accountants Touche Ross - the 
court-appointed managers of BAH - 
will go toward the overall financial 
settlement of the Banco Ambrosia- 
no affair. This total settlement is 
likely to be about $625m to $650m. 

In all, Tbnche Ross will have 
S475m at its disposal for creditors of 


Ambrosiano, the defunct bank 
which was controlled by the late Sig 
Roberto Cafvi. The S475m will be 
composed of a S250m payment by 
the Vatican's bank, the S144m 
raised by the sale of the Gottardo 
stake and a further S81m of cash 
and assets held by BAH. The S475m 
will thus be the bulk of the overall 
S625m to S850m settlement. 

Banca del Gottardo ranks 23rd in 
Switzerland in terms of assets. At 
yearend 1983, Gottardo had a net 
worth of SwFr 337m (S155xn) and 
assets of SwFr 3.73bn. It has six 
bra n c he s in Switzerland, Luxem¬ 
bourg and Nassau. 

For Sumitomo Bank this deal 
opens the door to the lucrative busi¬ 
ness of lead-managing internation¬ 


al bond issues. In Japan banks are 
not allowed to act in this capacity. 
Through its new bolding Sumitomo 
Bank will be able to circumvent thic 
restriction. 

Last year Banca del Gottardo was 
lead manager in 11 issues for Japa¬ 
nese companies. It expects to ma¬ 
nage about the same number this 
year. Japanese borrowers last year 
accounted for two-thirds of the pri¬ 
vately placed foreign bond issues in 
the Swiss market 

In Rome, meanwhile, the Vati¬ 
can's college of Cardinals has been 
meeting to approve the S250m pay¬ 
ment by the Istituto per le Opere di 
Religione (IOR), the Vatican's bank. 
The IOR directly and indirectly 
owned 10 of the overseas dummy 


companies which Ambrosiano lent 
Sl.Sbn. 

Although the Vatican insists that 
its $250m payment does not imply 
responsibility, all parties to the Am¬ 
brosiano settlement agree that the 
Vatican has no choice but to make 
the payment in view of its obvious 
involvement with the late Sig CalvL 

Senior officials at the Bank of Ita¬ 
ly are hoping to bring the Vatican 
bank under their supervision soon 
by forcing the secretive institution 
to open a branch as a foreign bank 
on Italian soil. One official said 
yesterday that as the IOR had for 
many years had dealings inside 
Italy it was imperative to bring it to 
heel. 

Next week the 120 main creditor 


banks of Ambrosiano should re¬ 
ceive telexes containing the final 
settlement details from National 
Westminster Bank and Midland 
Bank, the creditors' coordinators. 

Of its 5475 funds, Touche Ross is 
likely to pay about S420m to Euro¬ 
market creditors of BAH, including 
the Italian state energy group, ENL 
A further S35m to 540m will be paid 
to the Milan-based liquidators of 
the old Banco Ambrosiano parent 
and the balance (SI 5m to 520m) to 
creditors of Ambrosiano's Nassau, 

RflVinmac offshoot- 

Last Friday the Swiss federal 
banking authorities lifted restric¬ 
tions that effectively prevented Jap¬ 
anese banks from opening new 
branches or subsidiaries 


Seat looks 
for profits 
in Europe 

By Our Motor Industry 

Correspondent In Geneva 

SEAT, the state-owned Spanish mo¬ 
tor manufacturing group, expects to 
be trading profitably from Septem¬ 
ber after nearly six years in the red, 
Sr Juan Jose Diaz Ruiz, the com¬ 
mercial director, said yesterday. 
Last year the company's losses 
reached Pta 23bn ($152m). 

Seat is rapidly making the trans¬ 
ition from being a company known 
only in Spain to a pan-European 
trader, after the break-up of its 30- 
year partnership with Fiat of Italy. 
Such is the interest in Seat's prog¬ 
ress that 26 companies are battling 
to win the franchise to import the 
Spanish cars to Britain, where it is 
expected they will be among the 
cheapest available. 

Seat started exporting cars under 
its own name in February last year 
and sold 28,000 for a 0.5 per cent Eu¬ 
ropean market share. If all goes to 
plan Seat's car output will rise from 
260,000 in 1683 to 350,000 this year 
and 410,000 in 1685. Included in the 
1985 .total will be 120,000 Polos 
made under licence from Volkswag¬ 
en of West Germany. Production of 
the Spanish Polos began early this 
year. 

The Volkswagen cars will help to 
build Seat's share of the Spanish 
market from last year's 25.8 per 
cent to about28 percentin 1984, ac¬ 
cording to Sr Diaz Ruiz. 

By the end of 1983 Seat had ap¬ 
pointed 657 dealers in seven coun¬ 
tries (Austria, Belgium, France, 
West Germany, Holland, Italy and 
Israel). The company is steadily ex¬ 
panding its range to four models 
and increasing its coverage of Euro¬ 
pean markets. It expects to take a 
1.5 per cent European market share 
by 1986. 

For 30 years Seat has relied on 
Fiat technology, but is now develop¬ 
ing its own, often in partnership 
with other countries. One of the 
most important of these develop¬ 
ments will be unveiled at the Ge¬ 
neva motor show this week - a fam¬ 
ily of engines developed for Seat by 
Pbrsche of West Germany at a cost 
of Pta 5bn for the first phase. 

Two versions of the four-cylinder 
unit will be available initially - 
1193oc, 1461cc - but the engines are 
capable of being adapted for fuel in¬ 
jection and turbo-charged high per¬ 
formance versions, tor a 3-cylinder 
economy unit or for a diesel engine. 

Tliis year Seat expects to export 
82,000 cars under its own name. 
There will also be 20,000 Polos ex¬ 
ported to VW and 40,000 Pandas to 
Fiat under the terms of a contract 
which runs out in 1985. Exports this 
year will also include 10,000 kits to 
the Seat assembly plant in Egypt 

Seat spent517 on advertising and 
promotion outside Spain last year, 
against about S26m on advertising 
in the country. Sr Diaz Ruiz pointed 
out the company was not just intro¬ 
ducing a model, "we were introdu¬ 
cing a new brand, a new company 
to Europe." Advertising expendi¬ 
ture would, however, fall this year, 
be said. 


Credit Suisse dividend to rise 
after profits hit record level 


BY JOHN WICKS IN ZURICH 

CREDIT SUISSE, of Zurich, is to 
raise its dividend tor the first time 
since 1968. At the shareholders 
meeting on March 23, the board will 
recommend an increase in dividend 
from 16.5 to 18.8 per cent This in¬ 
cludes payment of 8 per cent (1982 5 
per cent) on participation certifi¬ 
cates of toe affiliated CS Holdings. 

The bank's management chair¬ 
man, Mr Robert Jeker, said year's 
results were "excellent" and added 
that they had been better than in¬ 
itial expectations. 

Net profit rose 16 per cent to a re¬ 
cord SwFr 351.6m (5161^m) with a 
simultaneous 5 per cent expansion 
in the balance sheet total to SwFr 
77.3bn. Mr Jeker said that Credit 
Suisse budgeted a further earnings 
rise for 1984. 

CS Holdings, which last year in¬ 
creased its stake in Financtere 
Credit Suisse-First Boston from 49 
per cent to 54 per cent, showed a 
rise in profits of as much as 61 per 
cent to SwFr Him. 

In the profit and loss account, the 
total of net interest income plus 
earnings from bills discounted plus 
money-market paper increased 19 
per cent to SwFr 635.8m, while net 
commission income went up 17 per 
cent to SwFr 683.5m. 


These improvements more than 
made up for a 10 per cent decline in 
earnings from foreign exchange 
and precious metal-trading to SwFr 
270m. Ibis sector accounts for only 
13J5 per cent of gross income com¬ 
pared with an earlier share of about 
one quarter. 

The bank's earnings from partici¬ 
pations and securities fell 1 per cent 
to SwFr 421m. 

In respect of participations, Mr 
Jeker said Credit Suisse was rapid¬ 
ly divesting its non-bank holdings, 
particularly outside Switzerland. 
The Texon Group, which Credit 
Suisse took over after irregularities 
at its Chiasso branch in 1977, had 
been reduced to a book value of on¬ 
ly SwFr 382m, primarily by the sale 
of the international toy company 
Ampaglas. 

The overall improvement in net 
profit followed a 15 per cent rise in 
gross earnings to SwFr 760.9m. 
This permitted an increase of 14 per 
cent, to SwFr 409.3m in the total 
sum for "losses, depreciation and 
provisions" which particularly re¬ 
flected the coverage of increased 
sovereign risks. Actual losses 
amounted to SwFr 127m, of which 
85 per cent occurred within. Switzer¬ 
land itself. 


Clients' deposits rose 6 per cent to 
SwFr 50.66bn, and the due-to-banks 
total rose at the same rate to SwFr 
18.5bn. On the assets side, loans 
and advances to clients fell 2 per 
cent to SwFr 35.4bn. 

Funds not needed for credit busi¬ 
ness were invested in the money 
market, resulting in a 60 per cent 
jump in the bills portfolio to SwFr 
4.3bn and a 14 per cent rise to SwFr 
lB.6bn in the due-from-b&nks total. 

• Net profit of Soti6t£ Generate de 
Surveillance, the Geneva-based in¬ 
ternational inspection and quality- 
control company, rose 17.8 per cent 
last year to a record SwFr 68.8m 
(S31.6m) before taxes. 

This fellows a 23.4 per cent 
growth in group turnover to SwFr 
lbn for the year, due largely to the 
acquisition of further companies in 
the U.S. 

At the shareholders’ meeting on 
June 20 the board will recommend 
payment of SwFr 58 per share and 
participation certificate. This repre¬ 
sents a rise of more than 24 per 
cent in the dividend. In respect of 
1982, the company had distributed 
SwFY 70 per share, but the partici¬ 
pation certificates issued in 1983 
were not then entitled to dividend. 


Europrogramme in talks 
on Milan property sale 


BY OUR ROME CORRESPONDENT 


EUROPROGRAMME, the troubled 
Lugano-based Italian property 
fund, is discussing the possible sale 
of two key buildings in Milan for 
about 5100m. The company said the 
possible sale, which would include 
the building housing Europro- 
gramme’s Italian headquarters, was 
not an emergency operation, but a 
normal operation. 

The news of the discussions has 
raised eyebrows in Italian financial 
circles because it comes only two 
weeks after Sig Giovanni Goria, the 
Treasury Minister, told parliament 
that the Government was "watch¬ 
ing the vicissitudes of Europro¬ 
gramme with great concern." 

Europrogramme, which is con¬ 
trolled by the financier Sig Orazio 
Bagnasco, reported recently that 
the value of its assets had risen on¬ 
ly 4 per cent to about LlJSDObn 
(S879m) in the year ended June 
1983, compared with 25.9 per cent in 
the previous 12 months. 

Sig Bagnasco last month said in 
his regular letter to the 75,000 


shareholders, many of whom 
bought the unquoted certificates 
from doorto-door salesmen, that 
they should hold on to their shares 
because the property market was 
likely to revive soon. 

Meanwhile Europrogramme is at¬ 
tempting to raise more capital and 
obtain a stock exchange quotation 
in Milan through a complex formu¬ 
la involving the purchase of a shell 
company in Turin and subsequent 
transfer to Milan. The operation 
would require the approval of Con- 
sob, the stock market authority, the 
Italian central bank and the pas¬ 
sage of a new law on property 
funds. 

Europrogramme yesterday insist¬ 
ed it was confident that its plans for 
a quote would succeed and denied 
reports that it was planning the 
sale of the Milan holdings because 
it needed liquidity. "We do not need 
cash. The idea is just to make a deal 
if the price is good" said a spokes¬ 
man. 


Dutch sugar group confident 


BY OUR AMSTERDAM CORRESPONDENT 

least one business in the U.S. as 
well as several in the Netherlands. 


THE DUTCH Central Sugar Cor¬ 
poration (CSM) has announced a 20 
per cent increase in net profits to FI 
37m (512.5m) for the 1982-83 finan¬ 
cial year ending September. Sales 
grew 14 per cent to a record FI 
l.lbn. 

Earning s for the current financial 
year are said to be good and Mr 
G. M. van Loon, group chairman, 
said CSM was seeking to acquire at 


CSM is best known lor its sugar 
production, which in 1982-83 ac¬ 
counted for more than 60 per cent 
of sales, but is also active in food 
processing at home and in the US. 
Sales in the sector rose from FI 
349m to FI 413m, with FI 101m de¬ 
riving from abroad. 


Chicago bank 
results hit by 
energy lending 

By W1Hlam Hall in New York 

CONTINENTAL Illinois, the Chica¬ 
go bank which replaced its chief ex¬ 
ecutive on Monday, says problems 
in energy lending and other areas 
reduced its net income by about 
two thirds, or S200m, in 1983. 

Mr David Taylor, who replaced 
Mr Roger Anderson as chairman 
and chief executive, said in a "nor¬ 
mal year" bad debt provisions 
might be about 5140m and non-per¬ 
forming loans 5300m to 5400m. By 
contrast, in 1983 Continental Illi¬ 
nois' net income was S108.3m after 
provisions of S395m and its non-per¬ 
forming loans, half of which are en¬ 
ergy-related, stood at Sl.Sbn, or 62 
per cent of the total loan portfolio. 

Mr Taylor SBid eventually the 
bank's earnings would rebound dra¬ 
matically, as its loan-loss provisions 
and non-performing loans declined. 
But he added: “Frankly, we do not 
know when that day will come.” 

Mr Anderson, aged 52, who is be¬ 
ing replaced as chairman and chief 
executive about two years ahead of 
schedule, denied yesterday that 
there bad been any boardroom 
pressure on him to quit. 

He said the bank had been re¬ 
viewing his management succes¬ 
sion plans for the last four years. “I 
have accelerated my plan and feel 
very comfortable in leaving the 
bank in the hands of people like 
David Taylor." 

Mr Anderson's departure follows 
that of Mr John Perkins, president, 
and Mr Don Miller, vice-chairman, 
who both plan to take early retire¬ 
ment at the April annual meeting. 
Mr Ed Bottom succeeds Mr Perkins 
as president 
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FLOATING RATE NOTES DOE 1988 

In accordance with the provisions of the Notes notice is hereby 
tfven that tor the interest period from 29 February to 31 August, 
1984 the Notes will carry an Interest rate of 11 ¥is% per annum. 
The Interest payable on the relevant Interest payment date, 
31 August 1984 against Coupon Na Swill be US$57 i.at. 

The Chase Manhattan Bank NA, London 
Agent Bank 


More Brazilian Fords 
may reach Europe 

BY OUR MOTOR INDUSTRY CORRESPONDENT 


FORD IS considering putting cars 
from its Brazilian factory on sale in 
several more European countries 
after a successful launch of Brazil¬ 
ian-built Escorts in Scandinavia, 
Mr Ed Blanch, chairman of Ford of 
Europe, said at the Geneva Motor 
Show. 

Ford doubled the Escort's market 
share in Norway, Sweden and Fin¬ 
land after the Brazilian Escorts 
went on sale in January. 

The group imported 3,000 cars 
from Brazil for the launch, and 
Ford now expects to sell between 


12.000 and 15,000 this year in 
Scandinavia. 

The Brazilian cars are on sale be¬ 
side European versions of the Es¬ 
cort but at retail prices 6 to 7 per 
cent cheaper. Visually there is little 
difference between the two ver¬ 
sions, but the imparts have Brazil¬ 
ian-designed engines of 1,340 cc or 
1,550 cc. 

Ford said it was essential to im¬ 
port Brazilian cars to price some 
Escort models against the Japanese 
in Scandinavia, where the Japanese 
do not have to face the 11 per cent 
tariff imposed by the European 
Economic Community. 


Trizec to 
invest in 
developer 

By Nicholas Hirst In Toronto 
TRIZEC, a Calgary-based property 
group, has agreed to invest an in¬ 
itial CSIBflm (U£5l28m) in Brane- 
lea, a Toronto-based shopping cen¬ 
tre and commercial developer, in a 
deal that might give Trizec a 40 per 
cent holding in the Toronto compa¬ 
ny. 

In the first stage of the deal, 
which is expected to be concluded 
on April 12, Trizec is to buy 3.53m 
new shares in Branelea at C$17 
each and buy a CSlOOm, B% per cent 
debenture convertible at C$20.50 a 
share. On conversion, Trizec would 
have about 28 per cent of Branelea. 

Trizec also has an option to buy 
3_5m shares from Branelea's chair¬ 
man and chief executive. Mr Ri¬ 
chard Shift at C$22 a share, raising 
its holding to a possible 40 per cent 
Mr Shiff has said he intends to 
withdraw from executive control in 
the next two years. 

Trizec is controlled by Olympia & 
York, a Canadian property group 
owned by the Reich man family and 
the brothers Edward and Peter 
Bronfman, who also control Bras- 
can, a Toronto-based natural-re¬ 
sources company. 

Analysts said the deal was a good 
fit for both companies. 


Report 
calls for 
ABP chief 
dismissal 

By Walter Ellis In Amsterdam 
THE PRESIDENT of the largest 
Dutch pension fund. ABP, feces 
dismissal following publication 
of the report of an official com¬ 
mission of inquiry into an al¬ 
leged property scandal involving 
the fund in 1982 and 1983. 

Mr J. van der Dussen admitted 
to the commission that he had 
allowed a series of property deals 
to go through without ensuring 
that the correct procedures had 
been observed. Mr A. Masson, 
ABF’s investment manager, who 
allegedly accepted bribes to se¬ 
cure certain deals, was sus¬ 
pended from his duties last Au¬ 
gust He has denied the allega¬ 
tion. 

The dismissal of both men, 
which was urged by the commis¬ 
sion, is a matter for the Dutch 
Government which has yet to 
make its official response to the 
findings. 

The commission 
that the Government should 
"grapple" with the problems 
arising from the fact that ABP 
controls enormous funds - about 
FI lOObo ($33.7bn) - without 
seemingly, always being certain 
what is being done with them. 

ASPs supervisory board is cri¬ 
ticised for not carrying out its 
functions adequately, and the 
Minister for Internal Affairs, Mr 
Koos Rietkerk, is reproved for 
not keeping a tight enough grip 
on the developing scandal 

ABP (AJgemeen Burgelijk 
Pensioenfonds), based in Heeri- 
en, administers the pension con¬ 
tributions of nearly lm Dutch 
civil servants and local authority 
workers. It is the biggest single 
investor in the Netherlands and 
has major interests in loans, sec¬ 
urities, bonds, shares and mort¬ 
gages as well as real estate. The 
amount Invested in property is in 
the region of FI 5bn. 

A preliminary report into the 
affair carried out last year on in¬ 
structions from Mr Rietkerk con 
' dotted that "organisational, pro¬ 
cedural and personal relation¬ 
ships in the real estate sector of 
ABP leave much to be desired.” 


Banque Vernes asks 
for government 
cash to meet losses 

BY DAVID MARSH AND PAUL BETTS IN PARIS 


BANQUE VERNES, one of the 
smaller French banks nationalised 
in 1982, will be seeking capital in¬ 
jections from the government and 
its minority’ shareholder, the Com- 
pagnie Finanriere de Suez holding 
company, following announcement 
of a FFr 160m (S19.6ra) net loss for 
1983. 

The loss, compared with a profit 
of FFr 12.5m in 1982, has been 
caused above all by property losses 
and provisions on loans to French 
and international borrowers. 

The bank has been beset by 
structural problems and risks in 
property and commodity dealing in¬ 
herited from the pre-nationalisation 
era. For more than a year it has 
been seeking a way out of its im¬ 
passe by forging links with other 
stale-owned banks. Announcement 
or the heavy 1983 loss - the latest in 
a series of setbacks by smaller 
banks taken over by the govern¬ 
ment in 1982 - may push it further 
into the orbit of the Suez group, 
which at present owns 10 per cent 
of Vernes. 

News of the Vernes loss coincides 
with the conclusion of another 
grouping between nationalised 
h anks in the first pooling of activi¬ 
ties agreed since the 1982 take¬ 
overs. Credit Commercial de France 
(CCF), L'Europeene de Banque (the 
former Rothschild bank renamed 
after nationalisation) and Union de 
Banques a Paris are teaming up in 
a move designed to strengthen the 
two latter, weaker institutions. 

Although the three banks initial¬ 
ly agreed to the link last year, it has 
taken till now to put the consortium 


together. The former Rothschild 
bank had actively sought the asso¬ 
ciation with the two other banks 
and M Michel de Boissieu its chair¬ 
man, was the principal archilea of 
the venture from the beginning. 

L'Europeene was, and to a large 
extent still is, in a delicate position. 
However, considerable efforts - in¬ 
cluding the consortium venture - 
have been made to restructure and 
strengthen the bank. 

Yesterday it unveiled its own 
videotex system offering clients 
various software applications rang¬ 
ing from portfolio management to 
general acco unting adapted for the 
French PIT Teletel videotex ser¬ 
vice which is now available to in¬ 
creasing numbers of French tele 
phone subscribers. 

The novelty of the system is that 
the former Rothschild Bank is the 
first credit institution in France to 
offer portfolio management soft¬ 
ware to its clients. The bonk has 
traditionally specialised in portfolio 
management but it has only recent¬ 
ly adapted this to videotex technolo¬ 
gy- 

Senior bank officials yesterday 
said that the newly-formed banking 
consortium would eventually devel¬ 
op common software programmes 
with a view to each specialising in 
those banking sectors in which it is 
strongest 

At one stage last year Banque 
Vernes was pursuing collaboration 
talks with Banque Worms and 
Banque Parisienne de Credit (BPC). 
two more of the slate-owned banks, 
but these were abandoned some 
months ago. 


Dutch deal for Air Liquide 

BY OUR FINANCIAL STAFF 

AIR LIQUIDE, the French industri¬ 
al gases group, is to invest about 
FFr 20m ($2J5m) in setting up a li¬ 
quid carbon dioxide production 
plant in the Netherlands in 
association with ACP, a Belgian 
company. 

The plant will be one of the big¬ 
gest in Europe with an annual out¬ 
put capacity of 100,000 tons. It will 


be financed and operated near Ma¬ 
astricht jointly by ACP and Carbox- 
ique Frangaise, Air Liquide's Dutch 
subsidiary. 

Air Liquide indicated, mean¬ 
while, that one of the investment 
projects H is studying called for the 
construction of an air separation 
plant at Orlando, Florida. 


These securities have been sold outside the United States of America and Japan. This announcement 

appears as a matter of record only. 
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Extract from Audited Accounts 31st December, 1983 


Share Capital and Reserves 
Subordinated Loans 
Deposits 
Total Assets 

Consolidated pre-tax profit 
Dividend paid 


1983 

£000 

47,117 

23,088 

967,711 

1,053,486 

10,852 

1,200 


1982 

£000 

42,541 

20,718 

863,840 

945,695 

9,358 

1,200 


Shareholders 

The Hongkong and Shanghai Banking Corporation 
Commerzbank A.CL Irving Trust Company The First National Bank of Chicago 
Credit Lyonnais Banco di Roma International S.A. 

International Commercial Bank PLC 

9*10 Angel Court Throgmorton Street London EC2R 7HP 
. Telephone 01-606 7222 Telex 66 73 29 Cables (ncombank London EC2 > 


This announcement appears as a matter of record only. 

BANK OFGREECE 
Dfls 50,000,000 

Medium term fixed rate loan 

arranged by 

Amsterdam-Rotterdam Bank N.V.. 

provided by 

Amsterdam-Rotterdam Bank N.V. 
Rabobank Nederland 
Banque de Paris et des Pays-Bas N.V. 
Credit Lyonnais Bank Nederland N.V. 


January, 1984 


U.S. $30,000,000 




The Industrial Bank of Japan, Limited 
London 


Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 29th August 1986 


Jo accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
29th February, 1984 to 31st August, 1984 the Certificates 
will carry an Interest Rate of 10|% per annum. The relevant 
Interest Payment Date will be 31st August, 1984. 


Credit Snisse First Boston Limited 
Agent Bank 
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safmaime j Mitsubishi Petrochemical 

improves , . , ,, i . 

but cautious SllpS OSCK lUlO til© DJilCK shares 


By Our Johannesburg 

Correspondent 

SAF MARINE, South Africa's 
national shipping line, benefited 
from a marked improvement in 
import cargo in the last few 
months of 1963 but is uncertain 
whether volumes will continue 
to hold up. In the six months 
to December pre-tax operating 
profits were R43.3m 1533.7m) 
on turnover of R22&.4m. In the 
same period of 1982 operating 
profits weres R31.2m on turn¬ 
over of R25Q.2m while the year 
to June 1983 resulted in operat¬ 
ing profits of R6S^m and turn¬ 
over of R484.2m. 

The directors say increased 
import volumes and tighter 
Operating procedures were 
major factors in the rise in 
profits, but warn, that un¬ 
certainties over the South 
African economy make it im¬ 
possible to judge whether the 
improvement will continue. 

The Industrial Development 
Corporation, the state-owned 
development bank, has been 
instructed to sell its 50 per cent 
interest In Safroarine. The . 
government feels that it is in¬ 
appropriate for a state- 
controlled company to have an : 
indirect interest in casinos. 
Safnaarine acquired an effective 
1S.8 per cent interest in Sun 
International, the casino and 
hotel group, for R36m last year, j 

First-half earnings increased | 
from 23 cents to 34 cents a 
share. The company does not 
pay interim dividends. Last 
year’s final dividend was 25 
cents from earnings of 39 cents 
a share. 

• SOUTH AFRICAN Associated 
Newspapers fSAAN). which 
publishes the Rand Daily Mail, 
Financial Mail, and Sunday 
Times, increased pre-tax profits 
in 1983 despite a first-half 
profit decline and an increase 
in the losses of the Rand Daily 
Mail. Profits rose to R11.4 1 
(S9.4m) from Rllm on turn¬ 
over up to R128.5m from 
Rll3.7m 

The company says the Rand 
Daily Mail’s revitalisation pro¬ 
gramme is well advanced and 
its pattern of increasing losses 
will be broken this year. 

The dividend total is 190 
cents, against 185 cents, from 
earnings of 3S0 cents a share 
compared with 365 cents. Both 
earnings and dividends are 
expected to be Increased this 
year. 

MUI expands 
in Vancouver 

By Wong Sulong in Kuala Lumpur 

MALAYAN UNITED Industries 
(MUI), the diversified Malay¬ 
sian group, has announced the 
purchase of the Miramar Hotel 
in Vancouver for CS9m 
(USS7.2m). The purchase from 
Tricona Investments and 
Embarco Holdings, two British 
Columbian companies, has been 
approved by the Canadian 
Government 

This is the fourth investment 
project by MUI in Vancouver. 
It is developing two major 
office and condominium blacks 
in the city, as well as holding 
a substantial stake in a sports 
club. The Miramar Hotel is 
described as a first class hotel 
of 200 rooms in downtown Van¬ 
couver, with “scenic views” of 
the city. 


U.S. $25,000,000 



Bergen Bank A/S 


Floating Rate Capital Notes Due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
29th February, 1984 to 31st May, 1984 the Notes will 
carry an Interest Rate of 10&% per annum. The relevant 
Interest Payment Date will be 31st May, 1984 and the 
Coupon Amount per U.S. $1,000 will be U.S. $26.67. 


Credit Snisse First Boston Limited 
Agent Bank 



BanKcFlreiand. 


US. $50,000,000 

Floating Rate Capital Notes 1989 

In accordance with the provisions of the Notes notice is 
hereby given that for die three months interest period 
from 29th February, 1984to 31st May, 1984 the 
Notes will carry an Interest Rate of lO J /is% per annum. 
The interest payable on the relevant interest payment 
date, 31st May, 1984against Coupon No. £8 will 
be US. 526.67 

By Morgan Guaranty trust Company of New York, London 
Agent Bank 




THE KINGDOM OF SPAM 

U5^200,O0D 1 000 

Boating Rate Notes due 1993 
(Redeemable et the option of Noteholders In 19 88 and 1990) 

In accordance with the provisions of the Notes and the Agent 
Bank Agreement between the Kingdom of Spain and Citibank, N.A., 
dated February 28, 1983, notice is hereby given that the Bate of 
Interest has been fixed at 10-fi % pa and that the interest payable 
on the relevant Interest Payment Date, August 31, 1984, against 
Coupon No. 3 will be USS54A3. 

February 29.1984 London f^maA Kf/’&i 

By: Citibank, NA. (CSSI Dept.), Agent Bank W * fO/MVVV 


BY TERRY POYEY IN TOKYO 

MITSUBISHI Petrochemical, 
Japan's leading producer of 
ethylene in which the Royal 
Dutch/Shell group has direct 
and indirect stakes totalling 
same 27 per cent, has passed 
i its dividend for the second year 
! running. although the company 
| was able to return narrowly to 
[ the black after heavy losses in 
19S2. 

Net profits for 19S3 were 
Y472m rUSSSml against a net 
loss of YSBbn in the previous 
year. Pre-tax profits were Yl5?n» 
against losses of Ylfi.Sbn, on 


sales of 366bn, up from Y356bn. 

Although the Japanese petro¬ 
chemical industry has been in 
difficulties for several years, 
due primarily to over-produc¬ 
tion and competition from 
cheaper imports, 19S3 saw a 
rise in ethylene production, 
which is token as on indicator 
for the chemical sector as a 
whole. Production is forecast to 
continue to rise in 19S4 as the 
Japanese industrial recovery 
continues. 

However small last year’s 
profit figures, they represent 
the firsrt time the company has 


been in the black since 1880. 
Sales of chemical and synthetic 
products both rose although 
demand for resin products 
remained slow. 

Mitsubishi Petrochemical is 
forecasting pre-tax profits of 
Yllbn for 1984 and sales up 
by 3.8 per cent to Y3S0bn. The 
company also expects to be able 
to write off its accumulated net 
losses of Y7.7bn by the year- 
end. The full benefit of higher 
product prices coupled with 
stable input costs shonld see-a 
return to dividends in 10S5, said 

the company. 


closes 


PLXF now big investor abroad 


BY YOKO SHIBATA IN TOKYO 

OVERSEAS investment by 
Japan's Postal Life Insurance 
Fund (PLIF) had risen to 
Y2l3bn (USS9i3m) by the end 
of January, making the fund 
a major international institu¬ 
tional investor despite its only 
starting such operations in 
May of last year. 

The fund intends to place 
some Y235.9bn abroad—lower 
than the current year's Y258bn 
hut still high enough to keep it 


in the big league of investors. 

Overseas investments by the 
PLIF started after amendments 
to the law governing its opera¬ 
tions came into effect last May 
which gave control of fund 
management to the Ministry of 
Post and Telecommunications 
and allowed it to place up to 
10 per cent of its investment 
funds overseas. This last 
stipulation was based on a 
directive from the Ministry of 
Finance which was concerned 


that the possible outflow of 
funds would generate - a fall in 
the value of the yen against 
the dollar. 

The Postal Ministry places its 
orders for foreign bonds 
through Japanese brokers. Of 
the investments made so far, 
50 per cent has been in Cana¬ 
dian national and provincial 
bonds, 35 per cent in Yankee 
bonds, and the rest divided 
between Australian and 
sterling bonds. 


Further fall for Sembawang Shipyard 


BY CHRIS SHERWELL IN SINGAPORE 


SEMBAWANG SHIPYARD, the 
publicly listed Singapore ship¬ 
building. ship-repair and engin¬ 
eering group, has reported 
sharply lower pre-tax profits of 
just SS2.Sxn (USS1.3m) on a 
halved turnover of S$109m for 
the year to December. 

However, the disappointing 
profit figure, which compares 
with S$S3.4m last year, was 
boosted to S$9.3m by extra¬ 


ordinary credits on the sale of 
quoted investments, and the 
yard itself began to recoup its 
first-half losses in the second 
six months thanks to marginally 
improved ship-repair prices. 

The directors are proposing a 
total dividend of 10 per cent, 
about S$9m, which is half the 
previous year’s figure. The 
group also announced the forma¬ 
tion of a new wholly-owned 


subsidiary, Sembawang Con¬ 
struction. 

The results mean that the 
group has suffered for the 
second year in a row from the 
depressed shipping and ship- 
repair market. In 1982 pretax 
profits fell by move than a third. 
Yesterday the company said 
signs of a world economic 
recovery could be expected to 
improve prospects. 


I By MSchtti Thompson-Mod' 

I in 5ydwy 

rft.t, RESOURCES* the energy 
investment, offshoot of Mr 
Robert Holmes a Court's Perth* 
based BeH Group, has closed 
its A$232m <UJ5£21Sm} offer 
for 18m Shares in Broken HIH 
Proprietary Australia's 

largest company- 

However, the latest chapter 
in Mr Holmes a Court’s 
manoeuvrings at BHP is not 
yet ended, and seems likely to 
confirm Ms emergence as a 
major BHP shareholders. Nine 
days ago,. Bell Resources 
tended, for 16m BHP shares in 
addition to the 8m BHP shares 
and options It already owns. 
The'Offer was seven Bell Re¬ 
sources shares for four BHP 
shares, or. five shares and five 
options for four BHP shares. 

BHP took the Issue to court, 
objecting that Bell Resources 
bad failed to accompany Its 
offer with a prospectus. The 
objection was upheld, though 
the Victoria Supreme Court 
said Bell Resources’ lapse had 
been an. “innocent breach" of 
the law..:- 1 

Under an agreement outlined 
in court in Melbourne yesterday. 
BHP share-holders who Initially 
accepted the offer will be free 
i to confirm their acceptances, or 
withdraw them, once Bell 
Resources has issued additional 
- information 

Late yesterday Bell Resources 
> was understood to have been 
notified of 7.7m Initial accep¬ 
tances, demonstrating the 
strength of support foe. Mr 
Holmes h Court's foray Into the 
Australian resources sector. 

• Myer Emporium, onc of 
Australia’s leading retailers, 
yesterday gained control of 
Boons, a Western Australian 
retailer, following the acquisi¬ 
tion of 61.9 per cent of Its 
shares. Myers offer of AH 1.65 
per share in cash is expected 
to close on March 19. 


All of these securities having been sold, this announcement appears as a matter of record only. 
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Italy’s new-look chemical groups 
see a more encouraging trend 

BY CARLA RAPOPORT 

g=L““““!»a pSSSa.'S SEsfsKSS mssnassst- 

- U.S. group s withdrawal from sions to Enichem. 


the story goes, that even 
the customers who weren't pay¬ 
ing for their orders stopped Italy. . . 

ordering. The move has allowed Monte- P 1 ^' 

The Italian chemical sector dison to concentrate on its range . £orth : 

has been losing money for so of higher value-added ldghS 

lone that even its own too ex ecu- profit marg in nimminaic; and 1TO3 ’ “Ontealson s product mix 


long that even its own top execu¬ 
tives cant help making the occa¬ 
sional joke about its troubles. 

Over the Last year or so, how¬ 
ever, the Italian Government 
has been hard at work on a 
nationwide programme aimed at 
stemming these losses, and 
early returns suggest it is mak¬ 
ing respectable progress. 

The moves, which most 
notably have halved the 
country’s production of ethy¬ 
lene, are extremly timely. Next 
year, Sam>: Arabia's new petro¬ 
chemical Industry will be on 
stream, aiming to satisfy 
between 5 to 7 per cent of the 
world's demand for petrochemi¬ 
cals with a range of products 
made from its own, cheap 
natural gas. Further, over¬ 
capacity within the petrochemi¬ 
cal industry world-wide is still 
around 15 to 20 per cent, mean¬ 
ing that the next few years are 
certain to be painful for in¬ 
efficient producers. 

Just over a year ago, how¬ 
ever, it looked as if Italy's 
chemical sector was headed out 
of the game altogether. Mon¬ 
tedison, the country's leading 
chemical group, finished 1982 
with unprecedented losses of 
L758bn (about $460m) on sales 
of L9,500bn (about $5.7bn). The 
group looked dangerously close 
to teetering Into bankruptcy, 
putting close to 85,000 jobs in 
peril. 

At the same time, Enoxy, the 
one-year-old chemical joint- 
venture between Occidental 
Petroleum and the Italian 
Government fell apart as the 
U.S. oil group decided to pull 
up stakes, recoup most of its 
investment and go home. 

Reports of Enoxys death 
were exaggerated, however. To¬ 
day, what was Enoxy and a lot 
of what was Montedison is now 
Enichem, the new chemical sub¬ 
sidiary of ENT, the state-owned 
oil company. Before cynics 
start to reel at the thought of 
yet another incarnation for 
Italy’s chemical industry, they 
would do well to consider the 
sheer size of the new Milanr 
based group. Total sales of the 
group's range of commodity 
petrochemicals are likely to 
reach 34 bn this year, 
propelling Enichem into the 
league of the world's top 15 
chemical companies In terms of 
sales. 

Nevertheless, the new child 


allowed it to pursue attractive 
joint-ventures in both plastics 
and pharmaceuticals. 

Enichem has been created 
out of a bewilderingly large 
number of bankrupt or heavily 


Ethylene Crackers 
in Italy 



) Cagliari 

70 Gola*—*, 

®°* 0*0 


9 OR stream 

■ft To bo shutdown 

O Start down since 1981 


Dana Wilson 

loss - making chemical com¬ 
panies. These include Uqui- 
chJ mica and the SIR/Rumiance 
groups; ANIC, the original 
subsidiary of ENI, the Italian 
state-owned oil group; Enoxy, 
the joint-venture with Occiden¬ 
tal; and most of the loss-making 
petrochemical and plastics in¬ 
terests of Montedison, as men¬ 
tioned above. 

Despite this unappealing 
base to work with, Enichem 
executives are surprisingly 
upbeat. They do not shy away 
from admitting that political 
expediency. Le. building chemi¬ 
cal plants to suit voters, not 
markets, played a large role in 
the long-running troubles of 
their industry. However, they 
are just as ready to admit that 
the industry itself was ex¬ 
tremely provincial in its atti¬ 
tudes towards marketing, 
research and development, and 
the need for old-fashioned 
balance-sheet discipline. 

" We have had to change a lot 
of our thinking. Today, we can 
say we will invest our money 
where it makes sense. It seems 
incredible, but we believe it's 
true. The days of lots of chemi¬ 
cal companies fighting each 


companies fighting 
wai not granted a very aittrac- other, asking the state for 
tive birthright. ' Enichem. it money, are over,” says Sig 


appears, largely grew out of the 
Government's wish to avoid the 
collapse of Montedison. That 
embarrassment was averted by 
M selling M the bulk of Monte¬ 
dison’s commodity petrochemi¬ 
cal plants (1982 losses : (300m) 


are over,' 

Lorenzo Necci, the president 
of Enichem. 

As to the potential for profits 
from the two groups, Monte¬ 
dison, with sales of around $6bn 
a year, is easily in the better 
position. Its principal advan- 
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was severely imbalanced, with 
most of its output geared to 
energy-consuming low value- 
added items. Its presence on 
export markets was also limited 
and fragmentary in nature, 
making it overdependent on the 
domestic economic situation." 

Free of its major loss-makers, 
Montedison has now been able 
to concentrate on improving the 
performance of those businesses 
remaining which stretch from 
fertilisers to pharmaceuticals. 
Earlier divestments and in¬ 
creased productivity have 
already helped the group to 
shed more than 25 per cent of 
its staff since 1980, with employ¬ 
ment today down to 76,600 from 
a peak of 105,500. 


The profit and loss account remained. 


Still, ENI's brief year as a 
partner with Occidental 
Petroleum of the U.S. had a 
striking effect on the Italians. 
During the life of the joint 
venture, which started in late 
1981, plans were laid for cutting 
back excess petrochemical 
capacity, strengthening the 
group's European marketing 
network, cutting the workforce 
by 10 per cent and pushing up 
heavily-depressed prices for 
thermoplastics from ruinously 
loss-making levels. 

A fair proportion of that 
work was in train by the time 
Occidental pulled the plug on 
the Enoxy deal last December. 

The work which Enoxy had 
begun seemed so important to 
the Italians that swift efforts 
were made to extend the con 
tracts for any Occidental or 
Enoxy employee who was will¬ 
ing to stay with the newly- 
established Enichem. A core 
of 15 to 20 senior people 


has responded as well. Prelimin¬ 
ary figures for 1983 indicate 
that losses were halved in the 
year to around L380bn. The 
group has also been raising 
money on foreign stock 
exchanges by floating off parts 
of its profitable businesses, 
notably a joint venture with 
Hercules In the pharmaceutical 
sector which obtained a New 
York listing last year under the 
name of Erbamont. This year, 
Montedison's $600m-a-year syn¬ 
thetic rubber subsidiary, Ausi- 
mcrat, will have its own 
quotation. 

Sig Schimbemi sees the 
group's future as pinned on in¬ 
creasing its export markets, a 
goal shared with Enichem. As 
for profits, he expects the group 
to be in the black by 1985. 

The job ahead of Montedison, 
however, pales in comparison 
with that facing Enichem. With 
losses of around $635m in 1982, 
the new chemical group is the 
weakest company in the world¬ 
wide chemical sector. 

As a wholly state-owned 
group, observers still doubt 
whether political considerations 
can ever be far enough removed 
from the actual winning of the 
business. ENI, Enichem’s 
parent, for example, has had 
a revolving door instead of a 
head office during the past two 
years. In that time, six chair- 


Prominent among them is 
Mr Charles Doscher, president 
of Enichem's marketing opera¬ 
tions which are strategically 
based in Switzerland, not Italy. 
Ur Doscher is a genial, white- 
haired marketing professional, 
who made his name in business 
by masterminding Dow 
Chemical's successful invasion 
of Europe in the 1970s. 

“Our objective is not just 
to sell but to improve profits 
both in the short or long term/ 
he says. “We are not here to 
increase market share or 
Improve sales volume; we are 
here to improve profits.” 

Over the last 18 months, Mr 
Doscher has helped establish 
17 sales offices throughout 
Europe for the marketing of 
Enichem’s products. Already, 
the group enjoys commanding 
market shares of a variety of 
petrochemicals. 

Already, Enichem’s results 
are encouraging. Net losses 
in 1982 for the businesses now 
making up Enichem totalled 
Ll.OOObn, on sales of around 
L6,700bn. In 1983, it is believed 
that losses were reduced by 
40 per cent to L600bn ($3SOm). 

About 60 per cent of this loss 
is due to servicing Enichem's 
large debt An equal amount 
is the annual depreciation 
charge, indicating that on an 
operating level, the group is 
already breaking even. 


Statoil may buy ethylene 
cracker from Exxon unit 


BY FAY GJESTER IN OSLO 
STATOIL, Norway's State- 


Statoil believes that the deal, 
estimated to be worth several 
hundred million kroner, could 
facilitate marketing in Sweden 
of products from the petro¬ 
chemical complex at Rafnes, 
Eastern Norway, in which the 
has a 


owned petroleum company, will 
decide before the end of this 
year whether to acquire a half 
stake in an ethylene cracker at 
Stenungsund, Sweden, now 

wholly-owned by Esso Che mi- state-owned company 
cals, a subsidiary of Exxon of majority stake, 
the UJS. The company has con¬ 
firmed that it is seriously con¬ 
sidering an offer from Esso— 
made about a month ago—to 
sell Statoil up to half its share, 
at an undisclosed price. 


The Stenungsund cracker is 
about the same size as the one 
at Rafnes, which produces 
300.000 tonnes of ethylene and 
70,000 tonnes of propylene 
annually. 


ASEA’s results for 1983 


The positive trend In the earnings has continued as 
a result of higher invoiced sales and better profit 
margins. The development has been particularly 
favourable in the fields of power transmission and 
distribution, and transportation. 

A continued improvement in the earnings is antici¬ 
pated in 1984, but the rate of improvement will be 
lower. 

A dividend of £0.52 is proposed (1983: £0.43, 
adjusted for bonus issue). 

Shareholders wishing to participate in the Annual 
General Meeting can notify the Board of Directors 
by ringing +46 21 10 54 00 or by writing to ASEA 
AB,‘ General Counsel Department, S-721 83 Vas- 
teras, Sweden. 


The ASEA Group, based in Sweden, has 
some 190 subsidiaries in 37 countries and over 
56,000 employees. The Group manufactures 
plant and equipment for power generation, 
transmission and distribution; transportation 
equipment; industrial robots; metallurgical and 
process equipment and plant; air treatment 
systems; finished industrial and household 
goods; and semifinished goods. 


ASEA Group 

(exchange rate: £1 = SEK 11.585) 


Year 

1983 


Year 

1982 


Order bookings, £ million 


2,353 


2,304 


Invoiced sales, £ million 


2,609 


2,225 


Earnings after financial income and expense, £ million 


174 


113 


Earnings per share (50 per cent deferred tax), £ 


2.13 


1.38 


Total return on capital, per cent 


19.7 


17.2 


Order bookings 


Invoiced sales 


Profit per share 


Return on total capital 


£ m Alton 
2,500 
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For further information please call or write to ASEALimrted, The Company Secretary, 
48 Leicester Square, London WC2H 7NN Tei. 01 -930 5411. Telex 261243 

or 

ASEAAB, Investor Relations, Box 7373, S-103 91 Stockholm, Sweden 
Tel. +46 8 24 59 50. Telex 17236 aseagr s 


PERSONAL FINANCIAL PLANNING 

It is proposed to publish a survey on the above 
subject on Saturday, 28th April, 1984. 

For further details and advertising rates, please contact: 

Nigel Pullman, Financial Times Ltd. 

Bracken House, 10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000, ext 4063 


CONTRACTS & TENDERS 


BY OEU3EH OF THE JOINT LIQUIDATORS 
M. R. DORRINGTON M.I.P.A, and B. MILLS Esq. 

ROSEN & COMPANY 
will sen by TENDER 

Approx. 40 tons ol various art, bank, photocopy, matt, colourplan and 
other paper, warehouse equipment and office furniture and equipment. 
On view lor convenience ol ealo on Monday 5ih and Tuosday 6th 
March 1984 between 10 a.m. and 4 p.m. at Hogan Paper Co. Ltd- 
Unit 4, Mavetton Roald. Old Ford. London E3. 

Tender must be received by Rosen & Company no later than 12 noon 
on Friday the 9th March 19B4 end must be accompanied by a cheque 
for the full amount offered, plus V.A.T. 

For Tender forma end details contact the Liquidator's Agents: 

ROSAN & COMPANY. 144/ISO LONDON ROAD, 

CROYDON, SURREY — 01-088 1123/4/5 


This announcement appeal* as > rawer of tccoid only. 



r t 

U.sj 62,004,436.60 


r 'SI 

U.S. $67,511,390.04 

AGREEMENT TO PURCHASE BILLS OF EXCHANGE MATURING THROUGH 1992 


AGREEMENT TO PURCHASE BILLS OF EXCHANGE MATURING THROUGH 1992 

FOR ITALIAN EXPORTS USED IN THE CONSTRUCTION OF THE 


FOR ITALIAN EXPORTS USED IN THE CONSTRUCTION OF THE- 

TRANS-SIBERLVN CAS PIPELINE 


TRANS-SIBERIAN GAS PIPELINE 

bauedhy 


famed by 

V/O MACHINOIMPORT 


V/O MACHINOIMPORT 

MOSCOW 


MOSCOW 

Mimuyw 


Manages 

SODITIC (JERSEY) LIMITED 


SODITIC (JERSEY) LIMITED 

TRAD1NVEST BANK AND TRUST CO. OF NASSAU LIMITED 


BANQUE COMMERCIALS POUR L’EUROPE DU NORD (EUROBANK) 

BANQUE COMMERCLALE POUR L’EUROPE DU NORD (EUROBANK) 


MOSCOW NARODNY BANK LIMITED 

MOSCOW NARODNY BANK LIMITED 


CREDITO ITALLANO FINANCE CORPORATION LIMITED 

BANCO DI ROMA (FRANCE) SA. 


BANCA COMMERCIALS ITAUANA OVERSEAS LIMITED 

LAVORO BANK 0\TRSEAS N.V. 


BANCO DI NAPOLI INTERNATIONAL SA. 

ITALIAN INTERNATIONAL BANK LIMITED 


BANCO DI ROMA INTERNATIONAL S-A. 

SANPAOLO-LARLANO BANK SA. 


LAVORO BANK OVERSEAS N.V. 

SOCIETY EUROPEEXNE DE BANQUE SA 


ITALIAN INTERNATIONAL RANK LIMITED 

Agent 


SOClfeTfi EUROPfeENNE DE BANQUE S.A. 

Agent 

SOCIEtE EUROPEENNE DE BANQUE SA 


-SOCE&rE EUROP£ENNE DE BANQUE SA. 

Adviaor to die exporter 


Advisor ro the exporter 

FINEUROP COXF1RMEC S-pA 


FINEUROP CONFIRMEC S.p.A. 

V “v 


November, 1983 
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earns 
£ 26 m for year 


FULL YEAR profits of Grindlay 
Holdings fell from a restated 
x3l.47m to £25.78m despite a 
reduction in doubtful debt pro¬ 
visions of £6.82m to £19.08m. 

Following rearrangement of 
shareholdings during the year to 
end-December 1983, Grindlays 
Bank became a wholly-owned 
subsidiary. Corresponding figures 
for 1982 have been restated to 
reflect this rearrangement of 
shareholdings and a change in 
accounting policy relating to 
translation of foreign currencies. 

Citibank NA now owns 48.6 per 
cent of the group's enlarged 
share capital following an agreed 
exchange of its 49 per cent 
Interest in Grindlays Bank for 
shares in Grindlays ’Holdings. 

Recognising the continuing 
uncertainties that exist in certain 
of the group's markets, a special 
transfer to general provisions for 
the year of £15m (£25mj was 
considered appropriate 

After stripping out £7S.75ra 
attributable to the sale of sub¬ 
sidiaries and Investments last 
time, group taxable profits for 
1983 emerged higher at £10.78m 
compared with £6A7m. 

During the year, the group 
benefited from continued profit 
growth in India and other coun¬ 
tries in South Asia. Personal and 
corporate banking business in 
London and Jersey had another 
good year as did UK financial 
services subsidiaries. 

There were encouraging im¬ 
provements in France and Aus¬ 
tralia, the directors add. 

Overall, operational earnings 
were, however, lower than in 
1982. 

Treasury earnings in London 
continued to contribute signifi¬ 
cantly to group profits, though at 
a lower level than in the pre¬ 
vious year. 

The shipping markets con¬ 
tinued to cause concern with 
low asset values and liquidity 
under strain, and there has been 
a need for provisions in 1983. 

A breakdown of profits before 


special items shows that net 
funds based revenue was 
virtually unchanged at £121.8m 
(£121.9m), but other income fell 
to £54 .Sm against £56.4m leaving 
the total down at £176.6m 
(£178.3m). 

Staff costs absorbed £75.9m 
(£70.6m) and other operating 
costs accounted for £55.8m 
(£50.4m). Operating earnings 
came out at £44.9m compared 
with £57.3m. 

Following a review of London 
costs there has been a reduction 
in the UK staff and a provision 
of £3.5m has been made to meet 
related costs including associ¬ 
ated pension funding. 

The specific debt provisions net 
of recoveries were spread both 
geographically and across busi¬ 
ness segments. Further pro¬ 
visions amounting to £7.7m this 
time have been made specific by 
transfers direct from the genera] 
provision, in the maimer fore¬ 
shadowed in the 1962 annual 
report of Grindlays Bank. 

Including a special 5.6p, the 
dividend total is 9.975p (4.375p) 
with an unchanged final of 
3.125p. 

The net tax charge for the 
year amounted to £417,000 
( £50.75m). It broke down as to 
a charge of £16.25m (£i9.33m) 
relating to profits before snedal 
items and a credit of £15.83m 
(debit £31.42m) relating to 1982 
special items. 

Below the line, there were 
minorities of £70,000 (£336,000) 
last time extraordinary debits 
took £321,000. After dividend 
payments, and merger adjust¬ 
ments of £417,000 (£1.42m), the 
retained surplus was nearly £2m 
higher at £4.Slm (£2.91m). 

Earnings per share, prior to 
the special items, fell from l7Bp 
to 14.3p. 

Deposits rose by 2.5 per cent 
to £4.75bn and advances by 8.7 
per cent to £3.17bn, mainly due 
to the effect of movements in 
exchange rates. 


DIVIDENDS ANNOUNCED 





Date 


Corre- 

Total 

Total 


Current 

of 

spending 

for 

last 


payment 

payment 

div- 

year 

yea»- 

Amstrad Consumer .. 

-int 

0.27 

Apr 

19 

0-22 

— 

0.57 

Argyle Trust. 


0.5 

— 


— 

0.5 

— 

Blagden Inds.Sec 

int 

3.15 

— 


3 

6.8 

6 

First Scottish . 


3.75 

Apr 

30 

3.75 

5.15 

5.15 

Grindlays Holdings . 


3.13 



3.13 

9.981 

4.38 

Industrial Finance .. 

ant 

0.851: 

Apr 

27 

0.75 

— 

2.25 

Investing In Success 


4.06 

Apr 

25 

3.98 

5.32 

5.18 

Jos Holdings . 

.int 

1 

Apr 

3 

0.86 

— 

3 

Donald Macpherson . 


0.75 

Apr 

5 

2.7 

2 25 

4.2 

Miss World . 


2t 

May 

14 

— 

3 

— 

Raine Inds . 

.int 

0.27 

Apr 

27 

0.17 

— 

0.64 

TSL Thermal . 


0.1 



Nil 

0.1 

1 


Dividends shown pence per share net except where otherwise 
stated. • Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
§ Unquoted stock. B Includes special dividend payment of 5.6p. 


Newcomer 

Mandarin 

forecasts 

recovery 


DEALINGS will start on the 
Stock Exchange today in ordi¬ 
nary shares of the restructured 
Hong Kong-based investment and 
property company. Mandarin 
Resources Corporation. This 
follows a rights issue of S75 new 
ordinary for every 100 existing 
ordinary shares underwritten in 
part by the Bank of Credit and 
Commerce Hong Kong. Principal 
shareholder Exchequer Estates, 
has subscribed for its full entitle¬ 
ment of 41.76 per cent of the 
Issue. 

The rights issue will increase 
the number of shares in issue 
from 10m to 97.5m and raise 
HK$34m, net of expenses. At 
the same time, London stock¬ 
brokers Henderson Crosthwaite 
and Fiske and Co. are under¬ 
taking a vendor placing of 37.5m 
shares that arise from Mandarin's 
proposed acquisition of Markle. 

Total number of ordinary 
shares will amount to 135m, 
which will capitalise Mandarin at 
about £5.8m on expected opening 
dealings in London. This also 
follows the purchase of a near 
15 per cent shareholding for 
£700,000 by Jenks and GztteU. 
the UK listed makers of hand 
tools and prefabricated building*. 

Mandarin is a quoted "shell 
company ” listed on the Kowloon 
Stock Exchange, backed by Hong 
Kong industrialists and financiers. 

Its reconstruction followed an 
improvement in trading, which 
required an increase in the 
capital base of Mandarin, and 
the directors have made a profits 
forecast of approximately 
HKS250.000 (loss HKS555.595) 
for die year to March 31 1984. 
This is assuming completion of 
the company’s first proposed 
acquisition of Markle. which re¬ 
cently bought a 12-storey office 
development in Repulse Bay, 
Hong Kong. 

On the basis of the profit fore¬ 
cast for 1984. Mandarin's direc¬ 
tors do not expect to recom¬ 
mend a dividend. Pro forma 
consolidated net assets, after the 
rights and acquisition, will be 
HKS49m (36-3 cents per share 
of the expanded company). 

In the rights issue document, 
the directors of Mandarin stale 
that they propose to acquire 
Markle for HKS15m to be satis¬ 
fied by the issue of 37.5m new 
ordinary shares of 40 cenis 
each. It is expected that 
negotiations will be finalised by 
the end of next month. 

After the funding. Mandarin 
will invest in a company which 
will make inexpensive down¬ 
market tools, suitable for mail 
order selling, for sale outside the 
UK, mainly to the Far East and 
the U.S. 


Ray Maughan looks at Capper Neill’s unsuccessful moves to stave of receivershipas 

Second rescue attempt is called off 


The bold attempt to shore up 
Capper Neill, the pipework manu¬ 
facturer and civil engineering 
contractor, folded yesterday hut, 
in retrospect, the reconstruction 
never had much chance of 
success. 

Consolidated Contractors 
Group, the Athens-based. Arab- 
owned construction group had 
put up £6m to cake a 59 per cent 
stake in Capper, and National 
Westminster and Midland Bank 
had agreed last September to 
re-schedule a substantial propor¬ 
tion of loans to Capper on 
advantageous terms. 

There is no question that last 
year's reconstruction was under¬ 
taken on anything other than a 
bleak prospectus. The order 
outlook was cloudy. Capper was 
embroiled in several outstanding 
contract claims and, not least, 
the group urgently required a 
stringent system of financial 
controls. 

That much was known last 
September when, after almost 10 
months of careful appraisal by 
the banks and their accountants, 
CCC became the majority share¬ 
holder. With the practised eye 
of a leading international con¬ 
tractor rather than a banker or 
an auditor. CCC was quickly 
able to establish that Capper's 
position was far worse than 
anticipated. 


Quick to sense the deteriorat¬ 
ing mood at Capper's Mold head- 
Quarters near St Helens, the 
banks brought the reporting 
accountants back to Capper in 
November and by the end of the 
year ail sides had acknowledged 
that the group needed further 
capital. 

For the 10 days up to the end 
of last week. CCC and the banks 
had been trying to thrash out a 
formula for a second stage 
re-financing. To no avail. 
National Westminster and 
Midland received CCC's final pro¬ 
posals and considered them over 
the weekend. At a meeting on 
Monday. Mr Kevork Toroyan, the 
new chairman of Capper, was 
told to appoint a receiver. 

As CCC sees the position. It 
was willing to make a generous 
contribution to the new financing 
plan by doubting its exposure in 
Capper to £l2m. Of that sum. 
£>m would be injected as fresh 
capital and CCC was prepared to 
find a third bank to give guaran¬ 
tees for £4m of additional 
facilties but it also insisted that 
its security would rank pari 
passu alongside National West¬ 
minster. 

The banks were required to do 
rather more. A sum of £8m from 
the original £14m medium term 
loan was to be converted to 
redeemable preference stock. 


the interest holiday on the term 
loan was to be extended from 2 
to 5 years, f lm of property sale 
proceeds which helped to secure 
the banks' loan would be used 
instead to bolster Capper’s cash 
flow and, finally, the banks were 
asked to forego their previously 
agreed entitlement to cut their 
facilities this summer by £1.7m. 

But. ultimately, the banks have 
called for the services of Cork 
Gully not because of the addi¬ 
tional commitment but, rather, 
because Capper's prospects had 
worsened materially since the 
end of last summer. 

A write-down against work in 
progress, reorganisation costs 
and trading losses had slashed 
Capper’s net worth to just 
£8-2m at March 31 last year 
which was supporting gross debt 
of £27.4m. After the first re¬ 
construction. tangible assets had 
been partly restored to £17.4m 
and outstanding debt had been 
rescheduled on favourable terms. 

The banks say £21m of . their 
combined loans are interest free 
but their scheme has collapsed 
after five unhappy months prin¬ 
cipally because Capper is not 
finding enough contracting work 
to cover its overheads. 

Capper's own estimate of over¬ 
head under-recovery indicates a 
loss this year of more than £lm 
and loss elimination on this 


score would be 
following year. 

At the outset, CCC calculated 
its extensive civil engineering 
contracts would find some 520 m 
of work this year which it felt 
would enable Capper's all 


achieved the takes in a loss .for the year » 
March 1984 of almost Slim, 
against the initial projection of 
a £3.3m. pre-tax deficit And. also 
a further loss of up to ££m In 
the next financial year. 

It will leave the nnlance 


impo rtan t contracting operations * sheet, to say ih* least, iff avenr 


before interest 


to break even 
payments. 

On the bank's assessment. 
Capper needs T30m to break 
even after servicing on a full 
interest basis. The international 
competition Capper referred to 
earlier seons to be intensifying 
for the banks believe the new 
order book is negligible. 

Worse, the orders still going 
through books are causing in¬ 
numerable headaches. Capper 
spoke yesterday of completion 
costs “substantially in excess of 
earlier projections. Addition¬ 
ally, disputed claims related to. 
these major contracts have ex¬ 
posed the group to further 
losses." 

CCC now says that the extra 
sums it was preparing to Inject 
would have covered ail eventu¬ 
alities. Mr D. R. Perrey, the 
Capper director appointed to the 
board only 24 days ago. was con¬ 
fident that “the bottom line is 
foreseeable.” 

The banks have their own 
idea of where the bottom line 
may be and that calculation 


parlous stats and. supported 
almost entirely by preference 
capful. That would include 
contract claims.made by. Capper 
reaching as much as £ 10 m which 
would be- included in work-in- 
progress. Moreover, taking the 
worst case view, or claims against 
the group, the banks believe that 
Capper could be liable for a 
further 115m. 

Once again, the failure of a 
significant industrial company 
has left the banks and their 
clients some way apart Capper 
was asking yesterday whether 
the banka were looking for too 
fast a return on their loans and 
capital. 

The banks on the other hand, 
now emphasise that Capper was 
too fat gone; even last summer, 
for a court-appointed administra¬ 
tor,-as envisaged in yesterday's 
Insolvency Whjte Paper, (o have 
made any discernible difference 
to the outcome. 

An imaginative rescue eventu¬ 
ally failed because Capper was 
too deeply enmeshed in its own 
past difficulties. . . 


Blagden reorganisation 
as profits jump 50% 


SECOND HALF pre-tax profits 
of Blagden Industries, steel 
drums, plastic products and 
chemical concern, doubled from 
£677.000 to £L4m and lifted the 
figure for the 53 weeks ended 
January 11984. to £2.61m, against 
£1.74m for the previous year, a 
49.5 per cent rise. 

The directors also announce 
that agreement has been reached 
with City Investing International 
Inc, a wholly-owned subsidiary of 
City Investing Company of New 
York, under which City's 42 per 
cent minority equity interest in 
Rheem Blagden. the principal 
operating subsidiary of Blagden 
Industries, will be acquired by 
Blagden in exchange for shares. 

Commenting on group pros¬ 
pects for tbe current year, the 
directors say there has been an 
encouraging start and if the 
apparent improvement in the 
business climate is sustained, 
further progress can be expected 

Turnover for the 53 weeks 
moved ahead by 8 per cent to 
£67.14m compared with £62. 18 m. 
and operating profits amounted 
to £3.04m, against a previous 
£2 23m. 

Earnings per 25p share were 


EBFCTrust & Savings 


1983AnmialResuIts 


The past year has been a significant period for HFC Trust & Savings.. 

The profit before taxation increased by 58% to £6.6 M, and after taxation by 44% to 
£3.0 M. Customer accounts grew by 12% to 231,000. Lending increased from £117.4 Mto 
£153.1 M and this growth reflects, in part, the increased business we have undertafcen-in 
Corporate Lending and Leasing: 

Two new financial products were introduced during the year to complement our 
existing services. 

One was Thomas Cook Travellers Cheques and a range of popular foreign currency notes. 

The other was House Purchase Mortgages, which are initially being offered in the 
Bristol area. Loans from £10,000 to £50,000, are available, repayable over periods from 
10 to 30 years: 

The growing range of services, necessitated a change in our name to better reflect our 
products in the deposit arena. As part of our corporate plan Mr. David Keys, a Director and 
Head ofDomestic Banking for Morgan Grenfell, was elected to our Board. 

We continued to open branches in major centres throughout the United Ki n gdom and 
the twenty new outlets increased the branch network to 167. The branch network was 
divided in November into two operating divisions: Southern Division which is located in 
Bracknell and Northern Division at Wihnslow (Manchester). Divisionalisation ensures that 
the current high level of individual customer service is maintained. 

A pleasing aspect of our continued growth has been the promotional opportunities 
offered to all members of staff and, during 1983, sixteen 
executive promotions were made. This is consistent with 
our corporate policy of promotion from within. 

The Directors consider the results to be most 
satisfactory especially in a year of high unemployment 
and modest economic growth. Additionally, they wish to 
record their sincere thanks to all stafil without whose 
dedicated hard work these results would not have been 
achieved. 


Mr. Ian Martindale 

Cfurnmm and Managing Director 
28th February, 1984 
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13.Sp (I2.5p) and a second 

interim dividend of 3.5p net 
lifts the total payment to 6-8p 
(6p). 

A divisional breakdown of 
turnover and operating profits 
shows: UK drums and casks 
€25.25m (£24.59m) and £1.79m 
(fl-Slm); foreign drums and 
Casks £4.2 9m (£4-71m) and 
£399.000 (£9,000 loss); plastics 
mouldings £I3.07m (£10.81m) 

and £340,000 (£56.000); plating 
and transformers £2.16m (£2.36m) 
and £357.000 loss (£13,000 loss); 
chemicals £19.26m (£16.7m) and 
£523,000 (£433.000); industrial 

protective equipment £3.12m 
(£3m) and £347.000 (£353,000). 

The directors explain that the 
consideration for the City acqui¬ 
sition wiU comprise the issue of 
2.556,000 new Blagden ordinary 
25p shares, and 1,131,000 new 
'A' non-voting ordinary 25p 

Shares. 

But for the acquisition. City 
Investing would receive a divi¬ 
dend for 19S3 on its Kheem 
shares of £310.000. It is, however, 
a term of the acquisition that 
City will receive a reduced 
dividend of £160.000 and 100,000 
shares out of tbe total considera¬ 
tion are notionally attributed to 
this feature. 

Taking into account City's 
existing holding of 1.27m 
ordinary. shares in Blagden 
(1L9 per cent of the existing 
issued capital), at the conclusion 
of the transaction City will hold 
3.88m ordinary (29 per cent of 
the enlarged ordinary capital), 
while its total equity interest 
(including the “A” non-voting) 
will amount to 34.6 per cent of 
the enlarged equity capital. 

Directors of Blagden are firmly 
of the view that the proposed 
streamlining of the group struc¬ 
ture is a sensible move. They 
point our that Rheem “ dominates 
the trading interests of Blagden 
Industries." as evidenced by its 
contribution of 66 per cent 
(£i.73m) to pre-tax profits. 

The “A” non-voting shares will 
rank pari passu with the new 
ordinary shares, except they will 
carry no general voting rights. 

While City has confirmed that 
it has no present intention of 
increasing its shareholding in 
Blagden it has been felt appro¬ 
priate to regularise for tbe 
future general arrangements and 
understandings between the two 
companies. 

Net tangible assets at book 
value as at January 1 1984 
amounted to some £15_2m, 
equivalent to 143p per share. 
Had the rearrangement then 
been effective, net tangible 
assets would have amounted to 
about £21.4 m or 149p per share 

Tbe Blagden board, fully sup¬ 
ported by its financial advisers. 
N. M. Rothschild and Sons, 
regard the arrangements as 
being in the best interests of 
shareholders and are of tbe 
opinion that the terms are fair 
and reasonable. 

• comment 

Clarifying the relationship with 
City Investing is an event over¬ 
due by many years but at long 
last a deal has been struck— 
and a deal which serves Blagden 
shareholders fairly well. There is 
no earnings dilution, though 

perhaps City has wisely traded 
a major stake in a mature drums 
business for a less sizeable bold¬ 
ing in what (hopefully) is a 
company entering a new growth 
phase. Rather than a prelude to 
a bid from City. Blagden men see 
this deck clearing as a preface 
to their growth by acquisition. 
Another leg to the business is a 
possibility, probably a fairly 
major acquisition for equity If K 
comes off. Even if that quantum 
leap forward is delayed Blagden 
will probably widen its base by 
bolting on small buy to its exist¬ 
ing framework. Chemicals manu¬ 
facturing could be an obvious 
area for expansion. Looking at 
the trading figures the profits are 
much as expected with loss 
making plating the only real 
headache left, although returns 
from mouldings could be a sight 
better. The target for the current 
year must be £3m or more pre¬ 
tax, bids aside, as Blagden builds 
on last year's cost cutting with 
some real growth. At l26p the 
shares have had a good run over 
the past few weeks but still the 
p/e is under 9 and the yield is 
8 per cent 


Cooks of the Report and Acawnra arc availafakfitan Tbe Treasury HFCTrust&Savings Lanift4_ 

BafahheRGMlBLTekchone(0344) 424727. A memberrfihcHouKfabldIntenMnonalGgoopqfCoip |Hn ia. 

^ TV™^ iV|ifl^'ihfcmg institution under flic Banking Act 1979. 
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Donald Macpherson cuts dividend 


DESPITE continuing destocking 
by Wooiworth, Donald Mac- 
phersou Group has been able to 
maintain profits, due to substan¬ 
tial volume gains in trade point 
sales. However, following extra¬ 
ordinary costs of £3.82m, the 
final dividend has been cat from 
2.7 p to 0.75p. 

The total dividend is down 
from 4.2p to 225p. Earnings per 
share fell from 3p to 0.6p. 

Pre-tax profits for the year to 
tbe end of October 1983 amoun¬ 
ted to £2 32m against £1.35m, 
on sales of £105.77m compared 
with. £103.47m. 

Mr Rex Chester, chairman, 
says there are signs of orders 
picking up and he expects paint 
sales to Wooiworth to resume 
previous levels this year. 

It Is also expected that bene¬ 
fits of rationalisation will begin 
to show through in 1984, with 
full Impact in 1BS5. 

Destocking by Wooiworth 


resulted in a drop in order 
inflow of 45 per cent — the com¬ 
pany supplies Cover Pins paint. 
New proposals have been accep¬ 
ted by Wooiworth for improved 
reordering and direct delivery 
system to reduce their stockhold¬ 
ing and increase stockturn. 

These systems will involve 
“ substantial ” new capital 
i nv e stm ent. 

The profit impact of the drop 
in Cover Plus sales vbs largely 
offset by increased profit contri¬ 
bution in both home and export 
markets of the trade division 
and group interest charges 
reduced from £L82m to £1.32m- 


• comment 

At tbe interim last July, Mac¬ 
pherson said that the shortfall 
in first half sales of Cover 
Plus to Wooiworth would be un¬ 
likely to be wholly recouped in 
the second. The warning proved 
timely, since after a nine-month 


downturn of 2 - per cent in 
volume, the lest quarter proved 
so appalling as to leave full year 
■ volume down by 28 per cent. 
The same scale of downturn has 
held good in the first quarter of 
this .year, but volume should 
thereafter be restored, at the 
expense of fORm In capital ex¬ 
penditure on Maepherson's part 
to comply with Woolworth's new 
distribution system. Meanwhile, 
the highly imaginative sortie Into 
South African conveyor belt 
components has bitten the dust, 
for lade of finance. The cash 
shortage is attributed to market 
disappointments on the homo 
front But given Macpberson's 
scatter-gun approach to acquisi¬ 
tions in recant years, such dis¬ 
appointments are only natural. 
At dip—up 2p — the shares 
yield S3 pe* cent Given recent 
developments, forecasting this 
year's profits seems of limited 
use. ' 


To Holders of 

MGF International Finance N.V. 

&W?o Convertible Subordinated Guaranteed Debentures Due 1995 


j. Henry Schroder Bank ft Trust Company,as successor indenture trustee (the "Trustee’ll 
for the holders of the 8*4% Convertible Subordinated Guaranteed Debentures Due 1995 (the 
“Debenturehokfcrs' and the “Debentures") issued by MGF International Finance N V. (the 
•Company"), and guaranteed by. MGF Oil Corporation (the "Guarantor") is publishing this 
Notice of Default pursuant to Section 518.of the Indenture. 


Notice or Default pursuant i 
The Company has foiled to make a payment of interest on the Debentures which was due 
December 1. 1983. Under Section 501 of the Indenture, this default has become an “Event of 
Default", as defined in the Indenture, by virtue of tt haring continued for thirty days from the 
date the payment was due. 

Under Section 502 of the Indenture. 'Van Event of Default fccurs and te continuing, then 
and In every such case the Trustee or the Holders of ncit kss than 23% In the principal amount 
of the Debentures Outstanding may declare the principal of all the Debentures to be due and 
payable Immediately, by a notice in writing to the Company and the Guarantor (and to the. 
Trustee IT given by Holders), and upon any ouch declaration, such principal shall become 
Immediately due and payable." 

In addition. Section 503 of the Indenture provides tn part; 

"If an Event of Default occurs and is continuing, the Trustee may In Its 
discretion proceed to protect and enforce Its rights and tbe rights of tlie Holders 
of Debentures by such appropriate Judicial proceedings as the Trustee shall 
deem most effectual to protect and enforce any such rights, whether for the 
specific enforcement of any covenant or agreement In this Indenture or in aid oT 
the exercise of any power granted herein, or to enforce onyother proper remedy." •- 
Section 512 of the Indenture provides: 

“The Holders of a majority tn principal amount of the Outstanding Debentures 
shall have tbe right to direct the time, method and place of conducting any 
proceeding for any remedy available to the Trustee or exercising any trust oc 
power conferred on the Trustee, provided that 
(U such direction Shan not be in conflict with any rule of law or with UU9 ~ 

Indenture, and 

(2) the Trustee may take any other action deemed proper by the Trustee ■ f 
which ts not inconslstant with such direction. 

Section 601(c) (31 of the Indenture provides: ‘ ; . - 

“(31 The Trustee shall not be liable with respect to any action taken or omit- . J 
ted to be taken by it in good faith in accordance with the direction of the Holders ' v " 

of a majority tn principal amount of Outstanding Debentures relating to the • 
time, method and place of conducting any p roc e eding for any remedy available . 
to the Trustee or exercising any trust or power conferred upon the Trustee. V 
under this Indenture." 


The Trustee is continuing to review the Information available to It concerning the Com¬ 
pany's current circumstances so that It may determine whether tt will, pursuant to Section’ 
502 of the Indenture, declare the principal of an the Debentures to be due and payabto 
immediately. The Trustee may consider other possible action pursuant to the provisions of tfcft 
Indenture. 


The Debcnlureholders are referred to the Indenture, copies of which ore available for : 
examination at the corporate trust office of the Trustee during normal business hours, (be a . 
more complete description of the rights of DebenturehO)ders and their remedies subsequent' 
Default~ **"■ 


to the occurrence of an Event of Default. For additional financial and other information about 
the Guarantor. DebenturehokJers are further referred to Information on pubbe record at the 
Securities and Exchange Commission. 500 North Capital Street. Washington. D.C. 20549. 

Inquiries concerning this Notice should be directed to Mr. George R. Sieve rs. Senior Vice 
President. J. Henry Schroder Bank & Trust Company. One State Street. New York. New York 
10015. (2121269-6500. or Joseph C herein. Esq.. % Rosen man Colin Freund Lewis & Cohen. 
575 Madison Avenue. New York, New York 10022. (212j 940-8800. counsel for the Trustee. 


J. HENRY SCHRODER BANK ft TRUST COMPANY 
es Indenture Trustee 


This advertisement is issued in compliance with the requirements of the CooncS of The Stack Exchange, 
it does not constitute an invitation to any ptnon to subscribe for orpurdtasa any Warrants. 



Hambros Investment 

(Incorporated under the Companies Ad 1929; registered in England No. 328%0S) 


Scrip Issue to Ordinary Shareholders of Warrants to 
subscribe for 5,336,750 Ordinary Shares of 25p each 




relating to the Warrants are available in the Statistical Service 

hi nh? 1 - Servic ^‘Limited and copies of such Particulars may 

be obtained during normal business hours on any weekday (Saturdays 
excepted) up to and including Z4th March, 1984 from: 


Hambros Bank Limited, 
41 Bishops gate, 

London EC2P 2AA. 


de Zoetti Sc-Beva^, 
£5 Finsbury Circtw* 

London EC2M7E& 


29th February. 1984 
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BASE LENDING RATES 

a?5£S*t^?V",— 9 $ Heritable & Gen. Trust 9 

Allied Irish Bank. 9 % *Hin Samuel.$ 9 

Amro Bank. 9 % C. Hoare & Co..t 9 


Henry Ansbacher —. 9 % Hongkong & Shanghai' 9 % 

Armco Trurt Ltd. ...... 9 % Kingsnorth Trust Ltd. 10 % 

CfP- Corp. Knowjley & Co. LttL.. 94% 

Banco de Bilbao . 9 % Lloyds Bank . 9 % 

Ba^c Hapoalim BK ... 9 % MaUlnhaU Limited ... 9 % 

fCC* ...............—. 9 % Edward Manson & Co. 10 % 

Bank of Ireland . 9 % Meghraj and Sons Ltd, 9 % 

Bank Leumi (UK) pie 9 % Midland Bank . 9 % 

Bank of Cyprus. 9 % ■Morgan Grenfell . 9 % 

Bank of Scotland . 9 % National Bk. of Kuwait 9 % 

Banque Beige Ud. ... 9 % National Girobank ... 9 % 
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I Brown Shipley . 9 % Royal Trust Co. Canada 9 % 

CL Bank Nederland ... 9 % *J. Henry Schroder Wage 9 % 
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Castle Court Trust Ltd. 9i% Trade Dev. Bank. 9 % 

Cayzer Ltd. . 9 % TCB . 9 % 
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I Charterhouse Japhet... 9 % United Bank of Kuwait 9 % 

Choulartons .104% United Ml 2 rahl Bank... 9 % 
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Comm. Bk. of N. East 9 % Williams & Glyn’s. 9 % 
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The Cyprus Popular Bk. 9 % _ 
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Duncan Lawrie . 9 % • 7 ^. y ^ altm i_ mDnet1 

E. T. Trust . 94% 6%. Hand rata 12 months £2,900 
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First Nat. Fin. Corp_11 % t 7-dey deposits on sums of: undar 

First Nat Sees. Ltd.... 104% ^i 000 up to QO .000 

Robert Fraser . 10 % x £*•. £50.000 .ndowr 74%. ^ 


_ UK COMPANY NEWS 

Our Price gets SE chart value of £9.8m 


BY WILLIAM DAWKINS 

OUR PRICE, the London-based 
chain of record and tape shops, 
is the latest company to get a 
listing on the Stock Exchange 
charts. 

The group is coming to the 
market through an oiler for sale 
by tender of 1,633,500 ordinary 
20p shares a; a minimum tender 
price of 150; each, representing 
25 Der cent of its total capital. 

Our Price is issuing 905.000 
new shares to raise £1.37rn 
before expenses at the minimum 
tender price, and the directors 
and other shareholders are sell* 
mg the rest, which will raise 
around £lm at the minimum 
price. The biggest seller is Mid¬ 
land Bank Industrial Finance, 
which is disposing of 562,500 
ordinary shares. 

The directors have forecast a 


pre-tax profit of not less than 
£l.lm for the year ending May 
1984. They do not intend to 
recommend a dividend for the 
current year, but expect that the 
first distribution will be an 
interim dividend in respect of 
the year ending May 19S5. 

For a full year in which 
profits similar 10 those forecast 
for the current year were 
earned, the directors would 
expect to pay a total dividend of 
3p net, which would give a yield 
of 2.9 per cent at 150p. 

At the minimum tender price, 
the group is capitalised at £9.8m 
and the prospective multiple is 
18.8 on a full tax charge, rising 
to 11.5 on an actual tax charge. 

Our Price operates a chain of 
77 shops in London and the 

south and claims to be the 


largest specialist UK retailer of 
recorded music by number of 
outlets. It estimates that it has 
a 5.5 per cent share of a national 
UK retail market worth about 
£455m, including VAT. 

Pre-tax profits in the year to 
May 1983 rose from £536.000 to 
£870,000 on turnover up from 
£15m to £20m. Earnings dipped, 
however, between 1979 and 1980 
and Our Price swung into a pre¬ 
tax loss of £398.000 in the 14 
months to May 1981. 

The profits setback reflects 
the cost of purchasing for £1.4m 
and refinancing the loss-making 
Harlequin chain of 41 record 
shops in May 1980. which more 
than tripled the number of Our 
Price shops to 57. 

Four new shops are planned 


to open by the end of May, and 
the group is planning to open an 
additional outlet as an experi¬ 
ment selling micro-computer 
software. 

The offer is being arranged by 
Morgan Grenfell and the brokers 
are Scrimgeour, Kemp-Gee. The 
application list will open next 
Tuesday, and dealings are 
expected to commence on March 
12. 

• comment 

The giddy rate of expansion in 
the nubmer of Our Price stores 
Over the past three years has 
lifted borrowings to 85 per cent 
of shareholders' funds. The 
group clearly cannot afford to 
continue growing at that pace 
without recourse to equity 


finance, which following the 
issue could reduce gearing to a 
more manageable 35 per cent. It 
already has a 15 per cent share 
of the retail market In Its region 
and has identified a further 50 
prime sites suitable for acquisi¬ 
tion. Since the record industry 
Is at best stagnant in real terms 
—although cassettes and compact' 
discs are growing vigorously— 
the prospects for organic expan¬ 
sion ore limited. So Our Price 
has good reason to come to the 
market Yet it has takes a brave 
gamble In plumping for a tender 
in view of the recent series of 
unsuccessful offers. However, it 
looks as if die strength of its 
position in the prosperous south 
may be enough to outweigh any 
doubts about the record indus¬ 
try’s prospects. 


Amstrad sales surge 86% but margins under pressure 


Granville & Co. Limited 

Member of NASDDtt 

28 Lovat Lane London EC3R 6EB _ Telephone 01-621 1212 

Over-the-Counter Market 


1983-84 
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A COMBINATION of unfavour¬ 
able exchange races and higher 
sales of distribution products 
resulted in a reduction in 
margins at Amstrad Consumer 
Electronics In the first half. 

Also, the margins of its Hong 
Kong subsidiaries were, due to 
the nature of their operation as 
a trading company with no ex¬ 
posure to stock or manufacture, 
less than required on manufac¬ 
tured products. 

Overall group sales for the six 
months ending December 1983 
advanced from £28.61m- to 
£53.25m. a rise of 86 per cent, 
while taxable profits expanded 
by 38 per cent to £6,32m, against 
£&59m. 


The offer for sale by County 
Bank for Robert Horne Group 
has been oversubscribed. The 
subscription list was closed on 
February 28 and the basis of 
allocation for successful applica¬ 
tions will be announced as soon 
as possible. 

* * * 

Increased pre-tax profits of 
£308,000 against £241,000 have 
been shows by Raise Industries 
for the six months to the end 
of 1983. Sales of this residential 
and commercial estate deve¬ 
loper, which includes Marks A 
Spencer as one of its customers, 
moved up from £6.2 7m to 
£7.52m. 

On capital increased by a one- 
for-three rights issue last 
October, the interim dividend is 
lifted from 0.17p to 0.2p net. 
Earnings per lOp share rose 
from I.182p to 1.23p. The direc¬ 
tors repeat their forecast, made 
last October, of a total of 0.75p 
f0.64p 


With the expected seasonal 
downturn now taking effect the 
directors say that it is not real¬ 
istic to assume a similar per¬ 
formance in the second half. 

However, they are confident 
about the company’s new pro¬ 
ducts and ventures which will 
lead into the next financial year. 
They expect benefits from a new 
range of racked audio units 
which will he ready by the 
autumn. 

The interim dividend Is lifted 
from 0 . 22 p to 0J27p. Last year's 
final payment was 0.35p on tax¬ 
able profits of £8.04m. 

First half sales remained 
buoyant in racked audio units, 
portable colour televisions and 


ver machines. 

During the period, the com¬ 
pany decided to construct phase 
two of its factory planning 
through the purchase of a site 
adjacent to the existing factory- 
This phase is expected to be 
operational by February 1985. 

Around May of this year Arm- 
strad will be launching a 64K 
home computer, and the direc¬ 
tors are confident that it will 
find its place as a market leader 
within a few months. 

• comment 

After four years of performing 
at an Olympian rate. Amstrad 
seems to be at the stage when 


the corporate equivalent of a 
pause for breath signals the 
oncoming of a more mature 
business phase — and a more 
realistic level of profits growth. 
The latest first half increase, at 
less than half the rate of previous 
years, suggests exactly this, 
especially as there is little more 
that the company can do to 
improve the 36 per cent market 
penetration of its stacked hi-fi 
systems, which represents the 
core of the business. This does 
not mean that the company has 
run out of steam. Far from it. 
Amstrad has already got its 
adventuresome toes into the huge 
colour TV and video recorder 


COMPANY NEWS IN BRIEF 


Sound progress was made 
during the period by the house¬ 
building companies say the 
directors, and their diversifica¬ 
tion into sheltered housing is 
under way. The engineering 
interests of the group continued 
to make a useful contribution. 

In the last full year pre-tax 
profits came to £724,000 on turn¬ 
over of £ 13.51m. 


Compared with a forecast of 
£300,000 for 1983, Miss World 
Group, floated on the USM last 
April, turned in taxable profits 
of £340,000. against £156.000 pre¬ 
viously. Turnover moved ahead 
from £718,000 to £1.01m. 

And. as forecast, the dividend 
for the year totals 3p net per 
lOp share with a final payment 
of 2p. 

The directors state that a 
breakthrough was achieved for 
the first time, into the U.S. tele¬ 
vision market and with over 40 
countries taking the show live or 


by syndication, “ markets for 
future merchandising of the 
name are being rapidly estab¬ 
lished." 

Profits for the year included 
interest receivable of £31,500, 
compared with £2.900, after in¬ 
terest payable £9,900 (£3.400) 
and were subject to tax of 
£149,100 (£64,000). 

Earnings per share were 10.92p, 
against 5.59p. 

* * + 

Pre-tax profits more than 
doubled from £12.33m to £25.67m 
at Albright & Wilson for the 
year to December 26. Sales of 
this maker of chemicals and 
allied products, which is a sub¬ 
sidiary of Tenneco. expanded 
from £500.3lm to £545.41m. 

At the halfway stage profits 
increased from £6.68m to 
£ 14.83m. 

The dividend has been raised 
from 2.95? (o 7p net. 

At the trading level profits 
rose from £24.89m to £36.96m 
from which interest took less 


at £113m (£12.56m). 

Tax came to £5-S8m (£4.T9m) 
and minorities £854,000 
(£650.000). The attributable 
balance emerged ahead. from 
£6.S9m to £ 18.93m. Extraordinary 
and other items amounted to 
£373.000 profits (£6.38m losses). 
•dr 4c 4t 

The interest rate for this 
week's issue of local authority 
bonds is 91 per cent, down 
one-eighth of a percentage point 
from last week and compares 
with 10| per cent a year ago. 
The bonds are Issued at par and 
are redeemable on March 6 
1985. 

A full list of issues will be 
published in tomorrow's edition. 
* * * 

Utico Holdings, the South 
African tobacco and snack foods 
company which is 63.5 per cent 
owned by BAT Industries, 
suffered a 21 per cent drop in 
operating income in the year 
ended December 1983. 

Income before tax and LIFO 


markets and is shortly to cross 
swords in the equally lucrative 
personal computer sector with 
the likes of Commodore and 
Sinclair. The company considers 
all these markets to be wide open 
and, as far as the latter is con¬ 
cerned, all possible production in 
1984 has already been sold. With 
no expected change to the usual 
60:40 profile of the year around 
£10.5m looks on. the cards for 
the fall period. At this level the 
fully-taxed prospective p/e is 18-8 
at 102 p, down 8p—a rating which, 
for a company with an un¬ 
blemished track record, looks a 
little undemanding against others 
in the sector. 


accounting adjustment dropped 
to R9~22m (£5.16m) against 
R 11.65m, while turnover rose by 
11 per cent to R149.8m against 
R 134.7m. 

The snacks division's profit 
margins fell sharply daring the 
first half of the year as the 
drought badly affected potato 
supplies and prices. 

* ★ ★ 

Including the results of 
Sterling Life, profits be fore tax 
of Argyle Trust came to £278,000 
for the 1983 year, against 
£395,000. There was continued 
strong growth in the subsidiaries 
engaged in secured consumer 
lending, the directors report 

Income totalled £4.64m 
(£3.66m). Tax takes £141,000 
(credit £16,000), there are no 
minorities this time (£ 8 , 000 ) but 
extraordinary debits of .£312.000 
(credit £464,000) including | 
demerger costs of Dewey Warren ] 
£232,000. Earnings are shown at ! 
Q.66p (2.06p) and the dividend \ 
is 0.5p. 


Common 
Bros. £0.2m 
down in 
first half 

FIRST HALF pre-tax profits Of 
shipping K*wip 
Brilbtffi fell by £501,000 to 
£ 451.000 on .lower turnover of 
£14.S2m. compared with £IS.7m. 

The figures were struck after 
adding in a £3.4Sm compensation 
payment this time for the IRO 
Frige drillship and taking 
account of an £840,000 drop in 
interest charges to £950,000. 

■ The results also included a 
deferred gain on. the sale of 
product tankers amounting to 
£753/100 -(£466,000),. interest 
received of £933,000 (£122m>. a 
£1.04m lower contribution from 
hire ofi-ships' on charter at 
£1.54m and a £68,000 (£613.000) 
share of . related company profits. 

Deductions Included deprecia¬ 
tion of £&8m (£2.48m). provi¬ 
sions of £95,000 (£ 100 , 000 ) and 
drydocking costs of £403,000 
(£49,000). 

The 'disposal of Common 
Brothers*- interest in Harrison 
Hotncastle became effective last 
December sod the group a 
results for the six months to end 
December Included approxi¬ 
mately £219.000 in respect of its 
share of the profits after tax and 
minority interests in Harrison 
! and a net profit on the sale of 
this investment oF approximately 
£81,000 .(after tax. of £400,000). 

First half earnings enabled 
the group to further reduce Us 
total borrowings from £ 20 .3m 
at the beginning of the year to 
£ 15 - 2 m with the debt/cquiW 
ratio Improving from 0.9 to 0.6. 

Attributable profits emerged 
at £381.000 (£388,000) after add¬ 
ing In ah extraordinary credit or 
£ 81,000 (mlY and allowing for 
minorities of £181.000 (£514.000). 
Tax added £220.000 last time. 
B«w,infn pre - extraordinary 
items, amounted to 5p (6-5p> per 
5Qp share. 

The Veracruz continued to 
operate well and will continue 
the Tampa to Mexico programme 
in the winter and New York to 
St Lawrence in the summer. A 
second vessel, . Bermuda Star, 
will be delivered on a long-term 
bareboat charter in May and 
start one-week cruises from New 
York to Bermuda, in Juno. 

Hie three gas vessels continue 
to operate according to plan. 

The interim report reveals 
that market conditions continue 
to be weak with charter rates 
only at operating cost levels. 
However, increasing optimism 
has led to a general improvement 
in - the market values although 
It is unlikely that a profitable 
charter can be obtained before 
the end of this year. 

Common Brothers is a sub¬ 
sidiary of Norex Corporation of 
Bermuda, 


Motor Cars 


Restaurants 


HDUBAY& MB TRAVEL 


ORDER YOUR NEW 1984 CAR AT 1982 PRICES 


MUT»H LEYUND 1.6 L . . 
MlM E lOOO .. £3.693 1.6 HU . 

HLE .£2.099 1.6 MG ! 

Mayfair .£3.150 T. 

Mateo CJtV .... £3.093 LS <3 

Base .£3.299 VA 

lOOO L .£3.499 Corsa 

1.3 HLE.£3.899 wfth 

MG .£4.295 1J 5 

Turbo .£4.850 _ Vi 

1J auto .... £4.250 OpM 


.... £4,690 


« HU. £4.995 

%’JEo6fskM& 650 

spa 1.2 3 door _ 


. .. . £3.499 Corn i.a 3 door 
... . £3.899 "Uh rear «v/wlpe £3.650 

-£4.295 1J SR . £4.350 

_£4.850 VAUXHALL OFU 

.... £4.250 Opel Kadct 

1 4 I door .... £4.050 

_£4.100 1-3 3 door .... £4.150 

. .. . £4.250 T.3 5 door .... £4.399 


72 special_£4.100 

1.3 base.£4,250 


1.8 5 door. 4 

soead .£4.500 

1-6 diesel S door £4,799 
i.€ dlcMi S doer 
Estate 5 speed £5,100 
£150 extra 

1-6 4 dotte*??^ £4,695 

Una .£5.500 

US door diesel £5.250 
14 SRI 4 door £6.100 
1.8 SRI S door £6.295 


All prices include six mooes road tax and. number Plates. Finance faculties. 
Licensed Credit Stokers 18.5% APR. Written auotatloni on request 
REED. GEORGE A SONS OF DONCASTER 
TEL: DONCASTER 686031868292/22986 or ROTHERHAM 864846 



LEASING 


While stocks last. Metro City £81.88 
Month. Fiesta 950 Pop £06.56 
Month. Escort 1.3L 3-0r £131.31 
Month. Orion 1.3GL £145.84 Month. 
Sierra 1.6L 5-Dr £147.72 Month. 
Cavalier 1.6L Saloon £147.00, Astra 
1.3L Petrol Van £96.08, PI00 Ace 
Pickup £109.07. 

The above Rentals relate to a 4-yoar 
flexible lease and are subjoct to 
VAT. 

Lease. Purchase & Contract Hire 
facilities are also available. Far 
written details on the above or for 
any vehicle required, please contact 
MOTOR CONTRACTS LTD. 
Birmingham Hoad, Litchfield, 
Staffs., WS14 90Z 
Tel; (064 32) Litchfield 5B208 


WALTON LODGE GARAGE 

OFFERS SKL 6 CTED ADDIS 
0932 242661 

1962 80 CO V Rc«. Gold M«jJJte. 
1 owner, uroof. cl windows, Zi.soo 

mile* . £5.995 

1983 Coupe Auto. V Rh. Silver. 4.500 

miles only, e -windows .£7.550 

1983 80GV. y Reg. Mars Red. lo.ooo 

miles. Radio . £5.995 

1951 Con DC 9 speed. Metallic sliver. 
31.500 miles, e/wlndow* . . £4.995 

1963 100 Q 5 soeed Y Reg. Met 
Red. 9.000 miles, alloys. PA.S. £8.095 


S3 "Y” BMW 7321 Auto. ESR. ABS, 
spend-hold, stereo. 6.700 miles: 
Finished Alpine White, Pacific doth 
'upholstery. Our Chairman's personal 
cor. Cl5.570. 

83 "A” 525i 5 sp. MSR, Radio, 
7.000 RM. £11.250. 

82 “X” 333i 5 sp. Red. Radio. 
14.000 RM. £8,250. _ 

81 "X" 323i 5 sp. Sanhire. MSR. 
Stereo. 32.000 RM. £6.750. 

CURFEW 

Mo reion In Marsh, Gigs. 

Tel: 0608 50023 


DIRECT PURCHASE 
OF RANGE ROVER 

We have received o largo Selection 
ol 1883 Range Ravers, previously 
owned by the manufacturer. Mostly 
automatics. 4-Doors and bursting 
with oxtras. All in supeifa condition 
with factory warranty. 

LONDON RANGE ROVER CENTRE 
BHOADFIELOS 
01-446 7301 


NEW RANGE ROVERS 
AND LAND ROVERS 

Probably the most competitively 
priced Range Rovers and Lana 
Rovers, both new and used, in the 
UK. 

For further details: 

S.M.C. ENG. (BRISTOL) LTD. 
0272 S65S66 (day) 
or 0272 582222 (avea/weolienda) 


Ferrari 308 6TB *81. Black, matching 
bide, sir con, 13,000 miles. FSH. 
£15.995- _ 

Mercedes GOO SB. X Reg. Anthra- 
elte/cream velour. ABS. roof, win¬ 
dows, alloys, cruise. HWW, FSH. 
£19.095. 

Mercedes 450 SL. Champagne, 
mstallic/beige. HWW, alloys, radio- 
starao, rear spoiler. FSH. pristine 
condition, £15.995. 

Porsche 9TI SC Sport *81. Wine 
mstallic/black cheque. 1 owner. 
FSH, £15.496. Porsche 811 SC Sport 
*80 Series. Ice blue metallic/nevy. 
FSH, £13,495. Porsche 928 Auto 
*80. Bronze metallic, tartan trim. 
ESR, usual refinements. £13.995. 
Porsche 924 Lux '81. Metallic black/ 
barber, 23,000 miles, root. PDM. 
stereo. FSH. £8.996- 
Rolln-Royce Sliver Shadow II *78. 
Black/white velour, 31.000 mile*. 
FSH. £19.995. 

Roll&-Royca *76 R. Ivory/Magnolla 
Brown Everflex roof, v. attractive 
car. FSH. £13.495. 

Rolls-Roycrr Silver Shadow II *78. 
Ocean blue, blue bide. Cherished 
No. plsta, 29.000 miles. FSH. 
£17.995. 

Range Rover *83 4-door. Beige, tan 
interior, wood cappings, alloys, 
radio. £13.485. 

Rover 3600 Vitesse *83. I owner, 
blue/grey interior. 12,000 miles. 

Usual Facilities & Exchanges 
Open Sundays 
Woodbridge of Birmingham 
021 448 4227 


All models for early delivery 
and immediate demonstraik* 

Selection of pre-owned cars 
London Lotus Centre 
01-952 6171 



IF FOOD BE 
THE MUSIC OF LOVE.. 





VILLA DEI CESAR I 
is Romance 

VILLA DEI CESARI 
i* the 

Finest Cuisine 

VILLA DEI CESARI 
is 

Luxurious 

Splendour 


P 

nui 


JP 


» ^ VILLA 0 El CESARI 

fa London's Flnastsi Riverside Restaurant 

Full Air Conditioning 

Sip a cocktail on the terrace as the waters of the Thames 
flow lazily by. 

Dine by candlelight... 

Dance to live music with the famous Italian Quintet 
Relax in elegance and comfort 

RESERVE A NIGHT TO REMEMBER 

Open nightly. Tuesday-Sunday, 8.30 pm-2.30 am 
Please note: For elegance and comfort, it is advisable 
tor gentlemen to wear a jacket 


in, 

pi!' 

i 






NEW CARS 

TOP DISCOUNTS 

Without importing 
Immediate delivery 
ati makes and models 
Leasing > HP at low rates 
INTERFLEET LTD. 
Td: 01-602 4922 
(Open Set. 10 am - 1 pm) 


ROAD RANGE OF LIVERPOOL 
Mercedes Benz Deaden 

Car. Van B Truck 

500 SEL 1982. 14.900 miles. Thistle 
Groan Metallic. £22.996. 280E 1982. 
22.000 miles. Champagne Metallic. 
£11.500. 280E 1979. Champagne 

Metallic. Radio. £5,995. 

Tel: 051 709 3437. Telex: 627927 


NEW 



Come and enlov M»e v**v best fcth dlibes cooked in 
true Portuguese and French itvle. at the newly 
opened O'Lavaoante Restaurant. 99-103 Fulham 
Road. SWJ. 

RESERVATIONS 01 581-8100 

We present fresh tin every day Including Sole. 
HallHt. Lobster and all fresh shell Ash. or try 
eur sister restaurant 

FOGAREIRO 

16 Hendon Lane. N3, 01 346 0315 


Land Rovers—Range Rovera 
uk a EXPORT 
ALL MODELS AVAILABLE 

ae. 109. 110 , 

We undertake to eoulp to amr spaci- 
heatlon required. Prices quoted f.a.o-. 
fob A fcl.f. 

TOWHLEY CROSSCOUNTRY 
vtmCLB 

Deepna tri re Read. Bwdeyfcnath. Kent 
SAG SOT. 01-901 3T73. Telex 896933 


63 'V BMW 635CSI A Burgundy Red. 
Pearl Beige leather. Green Tinted 
Gians, rear headrests, radio cassette- 
13.000 miles. F.5.H. L19.9S0. 

83 *V BMW 5281 S.E. Henna Red 
with Mack cloth, dose ratio gearbox. 
Recaro seats, limited slip dlfl.. rad; 
case. F-S-H.. 7.000 miles. £14,250. 
83 'Y* BMW 5281 A SL OnaJ Green 
with pine cloth, red >cait. F.5.H.. 
14.500 miles. LI3.950. 

83 ‘V’ BMW 3234. Alpine white Pacitc 
doth, luxury tuck rjQ.-cass. F.5.H. 

16.000 miles. £10094. 

All cars cowed by BMW Approved 
ear warranty. 

AVERILLS OF NORWICH 
ESL 1922 

Norwich 106031 86 7718 Or 31471 


5ABARU 2 + 4 w:d. Sales A Service. 
Saloon. Esc.. Hatch.. PKkop. iSdocc. 
taooss. woodside Garage Oos. 045 
15274 


Yhft the 
CURRY INN 

TAN DOOR I RESTAURANT 

237 Holloway Road. London N7. 
Good food at reasonable erica a. 
Recommended by Capital Radio 
12-3 sm. 8.00-midnight 
Reservations 01 -607 16S2 


MEDITERRANEAN GARDEN 

Comprising Italian Restaurant 
and Creek Taverna 
Open for lunch and dinner 
For reservations please phone 
01-836 3730 
149 Strand, WC2 


The 

millionaire. 

Surrounded by wealth 
He got richer by stealth 

Some said he was mean 
On women he'd not spend 
A bean 

His love only was food 
Italian was his mood 

So every night he Master’d 
While the envious 
Cursed the little ****** 



190 Queen Gate. 
London SWT 

■iMan-BUI 

rlVQW lHPi« I ^www 

£3 fixed price dinner 
every evening A fixed price 
Sunday Lunch. 

Bor happy-hour 5.30 — 8.00pm 


OVERSEAS 


HOTELS 


P&O-THE FAR EAST 
TRAVEL EXPERTS 

If you're tnvdUhx an butincu to i 
schedule-or prefer m put rasethet 
your own ge-M-sw-pkwc bolidsy 
youH bud PAQ ka> some highly 
adaptable and ccoooc nird packages 
to Sooth East Asia. 

Prices wart as tow as £479 for aS night 
package to Hong Knag using Cathay 
Pacific Airways and bit dan hoteL 
For a copy of our brochure telephone 
(•D2471M. ATOL9S# 

nOOdfl^B London EC3ATDX 



FLIGHTS 


INDIAN RESTAURANT 

ESTABLISHED OVER 27 YEARS 
recommanded by TIME OUT, Capital 
Radio, and many other papers. 
Voted best out of 100 various 
chosen restaurants in 1982. 

SPECIAL SUNDAY BUFFET LUNCH 
ES.75—as much a* you cam eat! 
MAHARANI 

117 Claphara High St, London SW4 
Tel: 01-622 2630 



£49 RETURN! 

FALCON are the reliable Swiss 
specialist offering a regular flight 
service to Geneva and Zurich. If* 
the bast value available from the 
moat experienced operator — we’ve 
been flying to Switzerland for 12 
yearn now. Depart from Gatwick at 
convenient times to suit you. We 
also operate tranalara to the major 
European ski resorts. 



LOOK BEFORE YOU FLY! 

We offer Low-coat Ate Fares World¬ 
wide. "As reco m mended I* the Sanaa* 
Times ud Observer for Tap Vihe* 


56158 WMHtmb Street. 
London WC2H 7DN. 

Tel: 01-030 3989. 

Tic BESTRA No. 8951991. 


Call us first 

HONG KONQ AND BEYOND 
With 15 years of experience 
you pan count oo «, 
HONG KONG INTERN ATI OhlAL 
TRAVEL ■ CENTRE 
Silver Home. 3t-3& Beak Street 
London Wl': 

Tel: 01-734 M7B of 01-734 9477. 
Tatat: 8958534 hKlTC 



WINGSPAN 


SELF CATERING 


RESIDENTIAL PROPERTY 


SWITZERLAND 


PORSCHE 934 UJX 1982 White radio/ 
couettc. 28,000 miles. £9.950. 
104404; 37SJ. 

230 CL automatic, _power rteering. 
central locking. E 5 -R . meiry exirss, 
list Price 120.500. our Price £18.750. 
Telephone; 01-458 5968 Or 8384. 

190 B. Many extras, immediate djllverv. 
£13,500 Telephone. 01-438 5960 or 
8354. 

1877 ROLLS-ROYCE SILVER SHADOW. 
Maroon, Prise leather trim. 40.000 
miles, service history aval I able. For 
further details contact Bavarian Garages. 
Belfast 233331. 

TRY THE I.O.W ter your BMW. Black, 
water Service Station. Newport 523684. 

BMW 3231 1981. X. SB. 5 weed, allay 
whe rii. 28.000 miles. Price £6.750 
Telephone; 01-205 1200 or 345 9446. 

MERCEDES 230 E, 1982. Y. E.W.. E.S R.. 
China_Blue, mlicaoc 21.000. price 


LAKE GENEVA and MOUNTAIN RESORTS — BUY DIRECT 

Apartmants in MONTREJX on LAKE GENEVA. Also available in famous 
mourns reaorta: VILLARS. VERB HER. LES DIA8LERETS. LEYS IN, CHATEAU 
□ OEX near GSTAAD. Individual cholera available m lovely CHAM PERT a 
aknng paradise. Excellent opportunities for foreigners. 

Prices from SwFr 123.000 - Liberal mortgages at 6V& interest 
GLOBE PLAN SA, Mon-Rapes 24, 1006 Lausanne. Switzerland 
Tel: (21) 22 35 12 - Telex: 26165 MEL 15 CH 
VISIT PROPERTIES — NO OBLIGATION 


CLUBS 


EVE hai outlived the others because of a 
Policy of fair and value tor money- 
Supper tram 10-3.30 am. Disco and ton 
musicians, sriamorems hostesses, excitin') 
floors nows. 189. Regent St Ot-734 0557. 


THC GASLIGHT of SL James's. London's 
moat exciting businessman's night-time 
retreat. No nwmbcrsnip needed. Qeen 
Mon.-Frt. e nm _2 am, Sat. 9 pm- 
2.30 in. 2 bars, restaurant. Dawns of 
danceabk companions, tantalising cabaret 
acts, tiaotn Hour a-9 pm. it reauirea 

superb 3-course dinner only £9,75 pips 

service and Ca>. Entrance fee £5.75 
ttius la refunded less £1 to diners order¬ 
ing before 8.45 om at 9.45 SRI on Satur¬ 
days*- **« now open lor Naughty 
lunches. 12J0 dll 3 30 Dm. Only C12.95 
incl. VAT. Free evening car service avail¬ 
able from your London address, ring lor 

details from 10 am. 4. Duke- of York Si.. 

SW1. Tel: 01-930 1648,4930. 


EXECUTIVE SUITES 
MAYFAIR 

Luxury furnished apartments, 
newly decorated, fully serviced. 
Secretariat/tel ex facilities. £350- 
£500 per week. 3 months to 2 
years. 

Mountairzon Management Ltd 
London 

01*491 2626 - Telex 299185 


AMERICAN EXECUTIVES 

seek Luxury Furnished Flats or 
Houses up to £400 per week 
Usual fees required 

Phillips Kay & Levis 

01-839 2245 

Telex: 27846 RESIDE G 


PRIVATE VILLA SALE 

Situated In rUEMGIROLA, a Beuteful 
ares ujjmpHUs- to Marbrila. The property 
overlooks iw Mediterranean and MUac 
Mountains. The Villa omiKi of a 
bedrooms, 3 bathrooms, double oarase 
T«al living area 300 m. m. plot 
2.000 so. m. Exotic garden. 

Prloee £ 102.000 

Contact 

Mr. Whittier 

nonet 01034 32 440230 
13.DO-9.00 am (G.M.T) 


LEGAL NOTICE 


U.K. 


.HOTELS 


No. 007395 Of 1984 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
GROUP ' A * 

IN THE MATTER OF 
DANISH BACON COMPANY 
public limit*} company 
AND IN THE MATTES OF 
THE COMPANIES ACT. 1946 
NOTICE IS HEREBY GIVEN that rtie 
Order ol thg High Court 0 f Justice. 
Chancery Division, dated 13ih Febru¬ 
ary. 1984. Confirming tho reduction of 
capital of tho above-named Company 
from £5.500.000 to £1277.537 and the 
Mmuta approved by the Court showing 
witn raspr-ct ta ihe capital ol tha 
Company os altered tho sovorel par- 
ticuMrg roQuifud by tha abavo- 
maniionod Act was registered by the 
Registrar of Companies on 17th 
February, 1984. 

CLIFFORD-TURNER 
Biacklnars Heuin, 19 New Bridge 
Street, London EC4V 6Br 
Solicitors to tho Company 




j war 


THE KINGS HEAD 

* «*f»nning old* world* fiottl with modem, comfombi* fadUtta 
SINGLE ROOM IISjOA 

_DOUfiu/TWIN OM»: :‘-V* 

indue<v* of service, VAf end contifttM** tuegitfass > 

Function room* avatabte for !04tt:Mr«mt -1„" 

8S HIGH STREET. HARROW ON THE HhI 

Telephone 0W22 SS41 . >;£• ; 
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("the of „ the Coun pj 1 of ^ Stock Exchange for the purpose of giving information with regard to Burmatex PLC and its subsidiaries 

other material factethe orffissTon fwSSd «"?“«** the facts stated herein are true and accurate in ah material respects and that there are no 

is me omission or which would make misleading any statement herein whether of fact or of opinion. All the Directors accept responsibility accordingly. 

pp cation has been made to the Coun ^of^e ^ *^hole ofthe sh^-e capital of the Company, issued and to be issued fully paid, to be admitted to the Official List. Copies' of this 

document, together with the documents specified herein, have been delivered to the Registrar of CompameTfox registration. 



(Incorporated in England under the Companies Act'1948 No. 596538) 




Placing by Robert Fleming & Co. Limited 


of 

1,932,000 Ordinary shares of 10peachatl55p pershare 

payable in full on application 


SHARE CAPITAL 

Issued and to be 

Authorised issued fully paid 

£900,000 Ordinary shares of lOp each £700,000 

The Ordinary shares now being placed rank in full for all dividends declared or paid on the ordinary share capital of the 
Company after the date hereof. 


INDEBTEDNESS 

At close of business on 10th February, 1984, apart from a bank overdraft of £5,000 and apart from intra-Group liabilities, no 
member of the Group had any outst andin g or created but unissued loan capital (including term loans), mortgages, charges 
or other borrowings or indebtedness in the nature of borrowing, including bank overdrafts, liabilities under acceptances 
(other than normal trade bills) or acceptance credits, hire purchase commitments or guarantees or other materia! contingent 
liabilities. On 10th February, 1984 the Group had cash balances at bank amounting to £748,000. 


Directors 

Joseph Brian Borrows, Chairman 

Richard John Clark, Managing Director 

David John Pimblett, Production Director 

Eric. Blackburn, -Safas Director 

- 

. Jean Borrows, Non-executive Director. 

All of Victoria Mills, The- Green, Ossett, Wesi Yorkshire WF3 0AN 

Registered Office 

Victoria Mills, The Green. Ossett, West Yorkshire WFS 0AN 

Secretary 

Anthony Denbigh-White. ACE 

Financial Advisers 

Robert Fleming & Co. Limited. 

8 Crosby Square. London EC3A BAN 

Stockbrokers 

de Zoete & Bevan, 

25 Finsbury Circus, London EC2M ZEE 
and The Slock Exchange 


Rensborg & Co., 

14-16 Oueensgate, 

Bradford BD1 1RB 
and Leeds and Liverpool 


The following is the text of a letter to Robert Fleming & Co. Limited ("Robert 
Fleming") which has been received from Brian Burrows, Chairman of the 
Company. 

The Directors, 

Robert Fleming & Co. Limited 

27th February, 1984 

Dear Sirs, 

I have pleasure in providing you with the following information relating to the 
Group, in connection with your placing of shares in the Company. 

Introduction 

The Company is the parent and principal operating company of the Group. 
The business of the Group, which is based at Ossett, West Yorkshire, is the 
manufacture and sale of fibre bonded carpet and loose lay carpet tiles in a 
variety of colours and textures mainly for commercial and institutional use. 
These products are sold to the UK contract floorcovering market. The 
Directors believe that the Group is the only manufacturer in the UK which 
specialises in the production of fibre bonded carpet and loose lay carpet tiles. 
Over the five years to 30th November, 1933 sales have risen from £2.6 million 
to approximately £6 million, and during this period profit before taxation has 
grown at a compound rate of 44 per cent, per annum from £0.31 million to £1.34 
million. 


The business, which became known as J. & F. Burrows Limited ("J. & F. 
Burrows"), was established in 1917 bn the site which is still occupied by the 
Group*. Initially involved in the merchanting of rags, the business by 1940 had 
developed into the processing of textile waste and synthetic materials for 
resale to the textile industry as a relatively inexpensive additive to new fibre. 
The business continued to develop its existing activities until, in the early 
1960s. my father, Ronald Burrows, who had been appointed Chairman in 1956, 
recognised the contraction of the waste fibre market and sought ways to 
diversify the business. I joined the Company in 1964 and after considerable 
investigation we perceived the growth potential of fibre bonded carpet. In 
1966, we decided to manufacture this new product using textile waste 
supplied by J. & F. Burrows. 

The development of the new carpet manufacturing business entailed 
significant investment in new plant and machinery, and it was decided to 
carry on this business throuqh R. & B. Textiles Limited, a company which my 
father and I owned. R. & B. Textiles Limited became the holding company of 
the Group in 1972 and changed its name to Burmatex Limited in 1973. I 
became Chairman in 1973. three years before my father died. 

The carpet business grew steadily through the 1970s and the original single 
product was supplemented by new lines including, in 1972, the Burmatex 
"Velour" loose lay carpet tile. This product,, which was developed by the 
Company, required the use of virgin fibres and thereby reduced the 
Company's dependence on textile waste. From the late 1970s national sales 
and distributor networks were established which have contributed 
■significantly to the further expansion of the business. 

The Company has continued to purchase carpet making plant, and over the 
last five years has invested some £1.5 million in further plant arid equipment, 
resulting in a modern and efficient production unit. Included in tms 
expenditure was some £0.4 million incurred on the installation oi plant tor an 
atactic polypropylene ("APP") carpet tile backing process which, until Iwi. 
had been carried out by sub-contractors in West Germany and Switzerland. 
This important step meant that the enure production process, from me 
blending of fibres to the cutting of the carpel tiles, could be undertaken on 
one site, and resulted in a significant reduction in unit production costs. 


SUMMARY OF INFORMATION 


The following information shook! be reed in conjunction with die fnh text of this 
document— 


Business 

The Group manufactures and sells fibre bonded carpet and loose lay carpet tiles in a 
variety of colours and textures, principally for commercial and institutional use. 


Trading record 

The turnover and profit before taxation of the Group for each of the five years ended 30th 
November, 1983 were as follows:— 

Profit before 


Year ended 30th November, Turnover taxation 

£000 £'000 

(see note 1) 

1979 2.603 308 

19B0 3.297 452 

1981 3.744 568 

1982 4,639 1.040 

1983 5.876 1.343 


Profit forecast 

The Directors have forecast that the profit before taxation and extraordinary items of the 
GrouD for the six months ending 31st May, 1984 will be approximately £750.000. excluding 
£16.000 of realised investment gains. For the purposes of comparison, the unaudited profit 
before taxation of the Group for the six months ended 31st May, 1983 was £538,000, 
excluding £38,000 of realised investment gains. 


Placing statistics 

Placing price per share 
Market capitalisation 
Net dividend per share 
Dividend cover 
Gross dividend yield 
Net tangible assets 
Net tangible assets per share 


155p 

£10.85 million 
5-Op 

2 2 times 
4 6 per cent. 
£3.35 million. 
47.8p 


Earnings statistics 

Histone earnings per share 
—cononal 52 per cent taxation charge 
—actual taxation charge 
Historic price earnings multiple 
—notional 52 per cent taxation charge 
—actual taxation charge 
Annualised earnings per share (see note 2) 

Annualised price earnings multiple (see note 2) 

News; 

1. Pio5i betoio axdocm includes mescnem cwinsAlass) as detaflw under Trading Record. 

2. The acncaUsea feinungs per saare and price earmng3 multiple are based <m the sum oi ihe profit betore tasMioo 
fee in* kx non Lbs ended »ai November. 1663. the profit forecast ta tha sac months ending 3ta May. 1984 and 
realised mrestmee gams, aad a-':ta a notucal 52 per dent matwo charge. 


9.2p 

11-lp 

IBS times 
14.0 times 
I0.4p 
14.9 times 


Production 

The Group manufactures a range of fibre bonded carpet products which is 
designed to cater for all types of commercial and institutional uses, from 
anti-static (2200 Antistat) and heavy duty (3300 Tuff-Plus) carpet roll, to the 
popular high quality Velour carpet tile suitable for office suites. 

Fibre bonded carpet is essentially a felt of needled fibres which is bonded 
with resin to achieve a hard wearing finish. All the carpet is produced in roll 
form, but a significant proportion is subsequently backed and cut into tiles. 
The manufacturing process involves fibre blending, needle punching, 
bonding and. in the case oi tiles, backing with APP. 

Needle punching is a process which converts the blended fibres into an 
unfinished carpet and involves carding, layering and needling into a felt of 
fibres. This process is continuous and is not labour intensive. Where 
additional strength and stability of the carpet roll is required a textile scrim 
is introduced into the fibre mat. The use of APP, which is applied as a hot melt 
coating, results in a tile which has good laying behaviour, uniform thickness, 
satisfactory stiffness and resistance to slip. Since the middle of last year, a 
PVC coated glass fibre scrim has been introduced to the carpet during the 
APP backing process to improve the dimensional stability and tensile 
strength of the carpet tiles. To ensure that the high quality of products is 
maintained, regular checks are performed at each stage of production. 

The addition of a new bonding line in 1983 enabled the Company to make full 
use of its four needle punching lines. This increased the Group's maximum 
production capacity for carpet roll to approximately 2.S million square metres 
per annum, oi which about 80 per cent, is currently utilised. 

Products , . . . , „ 

There are five roll and five tile lines which provide a wide variety of colours, 
textures, pile deaths and densities designed to meet both the practical and 
aesthetic needs of the Group's customers. In the year ended 30th November, 
1983, carpet tiles, predominantly Velour, accounted for approximately 60 per 
cent, by value of turnover, while carpet rolls accounted for the balance. 

The applications of fibre bonded carpet are similar to those of more 
conventional carpets, but ii has the combined advantages of being 
inexDensive and" very hardwearing. The recent developments in 
telecommunications and information systems hardware, which have 
necessitated frequent access to under-floor wiring, and the increasing use of 
movable partitions and open-plan interiors in modern offices have stimulated 
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demand for carpet tiles. Burmatex carpet tiles have been designed to be 
easily removed and replaced, allowing office rearrangements without the 
inconvenience and expense associated with removing, replacing or repairing 
other floorcoverings such as broadloom carpet. Individual tiles that are worn 
or soiled may also be cheaply and easily replaced, and the average life of the 
floorcovering can be substantially increased by the rotation of tiles between 
areas of high and low wear. 

Satisfactory performance of a carpet tile system requires a high degree of 
dimensional stability to prevent curling, shrinking, stretching or slipping. 
While some carpet file systems need adhesives to achieve the necessary 
dimensional stability, the APP backing allows the Group's tiles to be loose lay, 
overcoming the need for general application of adhesive and allowing the 
user the fiiti benefits of a carpet tile system. 

Customers 

The Group's principal market is in contract floorcovering in the UK. Burmatex 
products are competing not only with other brands of fibre bonded carpet but 
also with other types of floorcovering, such as linoleum and vinyl, and with 
other types of carper. Any estimations of market share are difficult to 
determine as many types of floorcovering are substitutes for each other, and 
no comprehensive statistics are available. However, the Group has a 
substantial and increasing share of fibre bonded carpet production in the UK. 
Carpets are sold both for new building projects and as replacements for 
existing floorcoverings. Sales to the replacement market are currently more 
significant and account for the majority of turnover. Many end users of the 
Group's products are local authorities, large corporations and nationalised 
utilities. However, sales directly to such organisations account for a small 
proportion of the Group's turnover, the majority of which results from sales to 
floorcovering distributors. No one customer accounted for more than 10 per 
cent, of turnover in the year ended 30th November, 1983 and the ten largest 
customers accounted for less than 35 per cent. 


Distribution 

During the past seven years, the Group has established a national distributor 
network of approximately 50 approved stockists. This method of distribution 
is considered to be the most effective, as stocks of the Group's products are 
held throughout the country, facilitating a rapid response to customer orders 
in a market which requires immediate availability of product. 


manceung 

The UK sales force comprises eight area sales managers, all of whom have 
considerable sales experience in the floorcovering industry. Each sales 
manager is responsible for sales and customer relations for a particular 
geographical area. It is their responsibility to maintain contact with existing 
distributors and to develop contact with sources of potential new orders The 
efforts of the sales force are reinforced by the Group's advertising in trade 
journals, exhibiting at trade fairs and organising the Burmatex Distributor 
Conference. 

Project architects for new developments or the relevant officers for local 
authority work are a significant source of new work, as they specify the tvne 
of floorcovenng to be used on particular contracts. The sales manaqers 
monitor new developments in their areas and call upon both 
architects and local authority officers to ensure ihat 
Burmatex products are considered when specifications 
are made. 

The sales managers are also responsible for maintaining 
contacts with individual flooring contractors whose advice 
may often be sought on the most appro- ~ 


priate floorcovering for a particular project. 
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This ensures -.nat the qualities and properties of Burmatex products, as well 
as their pr.c:r ; g and availability, are made known to the contractors so that 
they can promote sales on the Group's behalf. 

The Group's sales policy is to build a lasting relationship with customers 
based on the quality and availability of products at an acceptable price. This 
policy, supported by the national sales and distributor networks, is seen as 
the basis of continuing growth. 

The Company considers that exports represent a significant growth market 
and, whilst exports in 1983 were only about 4 per cent, of turnover, trade is 
increasing. Recognising the importance of export sales, the Managing 
Director, assisted by an export sales manaqer appointed in January 1983, has 
taken specific responsibility for this area. 

Suppliers 

In view of the Group's long standing in the industry and its willingness and 
ability to pay its suppliers on a timely basis, no significant supply problems 
have been experienced with its raw material requirements. The Group's 
knowledge of, and good relations with, the textile waste trade over a long 
period have been a strength in this respect. Although the Group buys a large 
part of its raw materials from two major suppliers, these materials are also 
bought from other companies in order to maintain diversity and flexibility of 
supply. 

Premises 

The Group operates from a self contained 8 acre freehold site adjacent to the 
Ml in Ossetl near Wakefield. West Yorkshire. Production, storage and 
administration occupy some 127,700 square feet of space in a number of 
buildings. Three new buildings have been erected since 1979 and a further 
warehouse, which is almost complete, will provide additional production 
space and warehousing totalling 14,000 square feet. 

About 3a acres of the freehold site remain available for future development. 
Planning permission for the erection of two single storey industrial buildings 
has been granted. 

Directors 

Brian Burrows, aged 40. is the Chairman and Chief Executive and also has 
responsibility for financial matters. He has been employed within the Group 
for 19 years since leaving Leeds University, where he was awarded a 
Diploma of Textile Industries. He was appointed a Director in 1965. 

Richard Clark, aged 42, was appointed a Director in 1969. and has been 
Managing Director since 1976. He joined the Company in 1967 having spent 
five years with C. Sc A. Clark (Ossett) Limited, a family company involved in 
textile waste merchanting. He is a BAfHons.) in Textile Design. 

David Pimblett, aged 38. was appointed Production Director in 1977 having 
joined the Company in 1971. Previously he worked with Dunlop Semtex 
Limited, a manufacturer of floorcoverings. 

Eric Blackburn, aged 53. was appointed Sales Director in 1979 having joined 
the Company in 1976. Previously he was the North and Midlands Sales 
Manager of Garland Limited, a manufacturer of floorcoverings. 

Jean Burrows, aged 56. the widow of Ronald Burrows, joined the Board in 1984 
as a Non-executive Director. 

All the executive Directors have entered into service contracts with the 
Company, brief particulars being set out in paragraph 5 of Statutory and 
General Information. The terms of these contracts include a profit sharing 
scheme for all the executive Directors based on profit before taxation of the 
Group in excess of £1.5 million. • 


Employees 

The senior managers of the Group are:— 


Name Position Age the Group 

Ronald Hill Director of J. & F. Burrows 56 26 

Rodney Kay Backing Plant Manager 43 3 

Anthony Denbigh-White Company Secretary 30 8 

The Group currently employs a further 112 permanent staff of whom 89 are 
involved in production and servicing, 9 are sales staff and 14 are 
administrative. Relations with the employees are excellent. In addition to 
wages and salanes, which are reviewed annually, the Group maintains bonus 
schemes, for sales staff linked to target sales performance and for production 
employees based on production targets. The Group is not contracted out of 
the State Pension Scheme and the executive Directors and certain staff 
participate in a contributory scheme. 

A "Save As You Earn” share option scheme, open to all employees, has been 
approved subject to admission of the Company's share capital to the Official 
List and the receipt of Inland Revenue approval. Brief particulars of this 
scheme are set out in paragraph 6 of Statutory and General Information. 

Trading Record 

The following table, extracted from the Accountants' Report in Appendix I. 
summarises the adjusted historical cost results of the Group for the five years 
ended 30th November, 1983:— 

Years ended 30th November. 


Years with 
the Group 
26 
3 
8 


Turnover 2,603 3,297 3,744 4,639 5,976 

Trading profit 308 449 569 919 1,216 

Investment gains/Goss) — 3 (1) 121 127 

Profit before taxation 308 452 568 1,040 1.343 

Trading profit margin 11.8% 13.6% 15.2% 19.8% 20.3^ 

Turnover has grown consistently in each of the five years to 30th November, 
1983 and by 130 per cent, overall. The growth in demand for the Group's 
products has largely resulted from the increase in popularity of fibre bonded 
carpet and the establishment of national sales and distributor networks. 

In the same period, trading profit has almost quadrupled. The substantial 
improvement in trading profitability is largely due to the commissioning of a 
tile backing plant late in 1981, which has resulted in significant savings in 
freight and subcontractor costs. Continuing investment in plant and 
machinery, which has improved efficiency, and the Group's ability to expand 
turnover without increasing overheads proportionately have also contributed 
to this improvement. 

Investment gains/(loss) arose on the sale principally of government securities 
in which surplus liquid funds had been invested from time to time. The only 
taxation payable on these gains was £3,000. 

Reasons for the Placing 

The placing of 1,933,000 Ordinary shares is being carried out in order that 
certain of the shareholders may realise part of their holdings. The existing 
shareholders, who. following the placing, will still hold 72.4 per cent, of the 
issued share capital, have undertaken that, without the prior consent of Robert 
Fleming, they will not dispose of any shares in the Company for a period of two 
years following the placing and for a further three years thereafter will restrict 
their individual disposals in any one year to 5 per cent, of the total issued share 
capital of the Company. 

The placing will allow access to the market, and consequently a readily 
ascertainable value for the Company’s shares. The creation of a market in the 
Company’s shares will also enable employees to participate more fully in the 
growth of the Company. Although no proposals are currently under 
consideration, the Directors believe mat opportunities may arise in the future to 
make suitable acquisitions in similar or related fields, which a listing would 
facilitate. The Directors believe that a market in the Company's shares will not 
only aid the growth of the Group but also enhance its corporate image. 

Working Capital . 

The Directors are of the opinion that theGrouphas adequate working capital for 
its present requirements from its existing financial resources. 

Profit Forecast 

On the basis of the assumptions set out below in Appendix H, the Directors 
forecast that, in the absence of unforeseen circumstances, the profit before 
taxation and extraordinary items of the Group for the six months ending 
31st May, 1984 will be approximately £750,000, excluding £16,000 of realised 
investment gains. For the purposes of comparison, the unaudited profit before 
taxation of the Group for the six months ended 31st May, 1983 was £558,000, 
excluding £36,000 of realised investment gains. 

Price Earnings Multiple 

The profit before taxation and extraordinary items of the Group for the twelve 
months ending 31st May, 1984 will, on the basis of the profit forecast, be 
£1,515.000. including realised investment gains of £107,000. After a notional 52 
per cent, taxation charge, this would produce earnings per share of 10.4p. At the 
placing price of 155p this is equivalent to a price earnings multiple of 14.9 times. 

Dividends 

It is the intention of the Directors, in the absence of unforeseen circumstances, to 
recommend dividends of 5.Op per share (equivalent to 7.14p per share with the 
associated tax credit) in respect of the financial year ending 30th November, 
1984[payable by way of an interim dividend of 2.0p net, in September 1984, and 
a final dividend following the Company's Annual General Meeting in March 
1985 . Such dividends would representagrossyield of 4.6per cent, on theplacing 
price. 


Prospects 

During the last five years the Group has ceccrr.e one cf *he market leaders in The 
manufacture •:: fibre bended carpet The Directors intend: : exp and the product 
range to include other textures v;hich are nc.v technically achievable. The 
Company is also introducing to the UK market a low; rep polypropylene tufted 
carpet tile. "Tivoli", launched by the Company ir. 19:3 "for siie in" jap an. Other 
similar products are selling in high volume ir. the ; JK. live':; will complement the 
existing contract carper tile range and sr.cuid also mm ate sales through existing 
distributors of Burrr.etex products for domestic use An increase of over 25 per 
cent, is expected in totafheme sales, and ex eerie which, doubled tn 1983, are 
expected to redouble in 1984. 

The increase m production capacity ir. 1985 has enabled the Group to respond 
quickly and accept orders required for speedy delivery. Further investment is 
being made m a fifth needle punching hr.e and a second bonding unit, both of 
which should be in operation by the summer A high rate of return on capital 
employed rogeiher with existing cash resou rces w: iienabi e theGroup to remain 
seif financing. Under the management of us experienced and enthusiastic 
senior executives, Burmatex is very well pieced to achieve further profitable 
growth. 

Yours faithfully, BRIAN BURROWS. 

Chairman, 


APPENDIX I 
ACCOUNTANTS' REPORT 

The tollowL-.g is a copy of a ispsn received from Anhur Ariersec & Co. the Repo ring Accountants. 

The Directors. S: Paul o Hcum, 

Biuma’ex PLC. 

Victoria Mills, Leeds U>1 2PJ 

The Green. 

Osset:. Z7ih rebruary, 1984 

West Yorkshire WF5 0AN 
The Direciors, 

Robert Fleming 4 Cs. Limned, 

8 Crosby Square. 

London EC 3A 6AN 

Gentlemen. 

We have audited the balance sheet ;J Scrcaies FLC f 'the Company') and the ccnsobdated balance sheet 
cf Burinate* PLC and subsidiary companies she Group' l a: 3jr'a Nrvecber. I'383 and the related 
consolidated profit and loss accounts and statements cl source and application of funds for the five years 
ended 30m November. 19£3. prepared on me basts described n Use accounting policies section below, tn 
accordance witn approved Auditing Standards. 

Alexander. Sagar & Co were sole auditors cf the Group far the four years ended 30rh November. 1982 We 
•were join: audit j:s witn Alexander Sagai 1 Co for ihe year eeaed 20th November. 1943 for all Group 
companies, except Burma tex Tiles 'Ireland) Limited, which "was audited by Mctnemey Saunders. Chartered 
Accountants. Dublin. 

The financial information presented below is based on the audited accounts f:r each of the four years ended 
30th November. J 982. alter making such adjustments as we considered necessary, and on the audited 
accounts for the year ended 30tb November, 1983. The principal adjustments are rc reflect the following 
changes in accounting policy — 

uj to restate the basts of valuing stock in accordance with Statement rf Standard Accounting Practice 5: 
(uj lo provide deferred taxation only il the extent that the Directors are cf the opinion mat such taxation 
cay become payable m the foreseeable future, tn accordance with Statement of Standard Accounting 
Fiacuce 15. and 

fun to provide depreciation on ftee'hold buildings in accordance with Statement of Standard Accounting 
Practice 12. 

In our r pinion, the financial information shown below gives a true and fair view, for the purposes of the placing 
document, on the bases mentioned above, cf the state cf affau-s of the Company and cf me Group ai 30m 
November. 196? and of the profit and source and application of funds o: the Group for each of the five years 
ended 30th November. !993. on a consistent basis. 

ACCOUNTING POLICIES 

The significant accounting policies adopted in arriving at the finaamal information set out in this report are 
as follows— 

a. Basis of preparation 

The accoun's nave been prepared under the htstorvcal ccs*. ccr.venhon as modified by the revaluation of 
certain freehold land and buildmcs 

b. Consolidation principles 

The Group accounts consolidate the accounts of Surma’.ex FLC and its subsidiaries. Inter-company 
transactions and balances are eliminated. 

c. Turnover 

Turnover represents the invoiced value of shipments made net of value added rax. trade discounts and 
returns. 

d. Pension costs 

Pension casts are determined on an actuarial basis and are charged :o the profit and lues account os incurred. 

e. Tangible fixed assets 

Tancitle fixed assets are staled al cost or valuation less accumulated deprecia-m.-. Surpluses on revaluation 
are credited io a r.on-disincutabie reva-iurics reserve Depreciation is provided to write off the cost or 
valuation of each asset over its expected useful life, as frllrxs — 

Freehold buildings Lh-i- dranch: line 

Plant and machinery 10=0 smaicht ane 

Motor vehicles ZSr redeem? balance 

Office equipment !Gw reducing baiance 

L Investment in subsidiaries 
Investment in subsidiaries is siafed at ccst. 
q. Stocks 

Stocks are stated at the lower of cost and net realisable value The erst of finished goeds includes labour and 
an appropriate pontcc of mwulac:unr,g overheads. 

h. Investments 

lcvesrtnems are stated at the lower of cos: and marker value. 

L Taxation 

Corporation tax payable is provided on taxable profits a: the current rate Deferred taxation o provided at 
ihe current rate cf taxation to the extern that the Directors are cf :he opinion dia: such taxation may become 
cayable in the foreseeable lu'.ure 


CONSOLIDATED PROFIT AND LOSS ACCOUNTS 

Note 


Years ended JOrh November 


Turnover . 

Cost of sales . 

Gross profit . 

Other operating expenses 

Operating profit . 

Investment income . 

Trading profit . 

GawOoss) on disposal of investments 

Profit before taxation . 

Taxation . 

Profit for the financial year 

Dividends . 

Retained profit Tor the year 
Earnings per share 


Depreciation 
Directors’ emoluments 
Auditors' remuneration 


COMPANY AND CONSOLIDATED BALANCE SHEETS 


1673 

■sso 

1581 

1383 

1963 

£•000s 

rows 

x'OOQs 

£'0003 

£0005 

2.603 

3257 

3.744 

4.639 

5.976 

1.852 

2248 

2.519 

2.830 

3.718 

751 

1.049 

1.225 

1.809 

2.258 

448 

620 

730 

966 

1.130 

303 

429 

495 

843 

1.138 

S 

20 

74 

76 

88 

308 

449 

569 

919 

1.216 


3 

CD 

121 

127 

308 

4S2 

568 

1.040 

1.343 
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74 

138 

327 

S6S 

247 

378 
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713 

778 

1 

2 
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2 

248 

376 

423 

71! 

776 

35 

P 5-4p 

6.1 p 

10-2p 
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ing:— 





65 

89 

161 

IK 

206 

73 

108 

109 

140 

208 

4 

4 

S 

5 

15 

= 


—— 

—— 



Fixed Assets 

Tangible assets 
Investment m subsidiaries 


Current Assets 
Stocks 
Debtors 
Investments 
Cash 


30th November, 1983 
Company Group 

Z'OOOs roods 


Creditors-Amounts falling due within one year 

Net cunent assets . 

Total assets less current liabilities . 

Creditors-Amounts falling due after more than 
one year . 


Capital and Reserves 

Called up share capital 
Share premium account 
Revaluation reserve 
Capital reserve 
Profit and loss account 


STATEMENTS OF CONSOLIDATED SOURCE AND APPLICATION OF FUNDS 


Source of Funds 

Profit after taxation . 

Add (deduct) Hems not involving cash 
flow during the year 

—depreciation . 

—loss (gain) on disposal of tangible 
fixed asses . 


Years ended 30th November 


Total funds from operations . 

Proceeds from disposal of tangible fixed assets 
Increase in creditors falling due after more 

Than one year . 

Proceeds from issue of Ordinary shares .. 


Application of Funds 

Dividends paid .. 

Purchase of tangible fixed assets 
Decrease in creditors failing due after 
more than one year 

Increase m net cunent assets, as shown 
below . 


Increase (Decrease) in Net Cunent Assets 

Stocks . 

Debtors 

Creditors: amounts falling due within 
one year . 


Movement in net liquid funds 
—cash at bank and m band 
—investments 


1979 

1980 

1981 

1982 

1983 

£'00Qs 

roods 

£' 000 s 

E'OOQs 

£'000s 

247 

37B 

430 

713 

778 

6s 

89 

161 

189 

206 

(19) 

(5) 

a 

8 

10 

291 

461 

599 

910 

994 

36 

15 

23 

31 

89 

_ 

73 

_ 

55 

3 

2 

4 

7 

4 

3 

331 

553 

629 

1.006 

1.069 

1 

2 

2 

2 

2 

179 

372 

501 

554 

428 

— 

— 

57 

— 

— 

IS! 

179 

69 

450 

639 

331 

_553 

623 

1.006 

1.069 

125 

(8) 

05) 

206 

285 

153 

37 

27 

61 

135 

(204) 

CUT) 

(289) 

(91) 

(383) 

74 

(88) 

(257) 

178 

87 

27 

317 

(332) 

33 

511 

50 

(50) 

556 

239 

41 

_151 

_179 

re 

450 

639 


1. S ag in out Information 

Contributions to Croup turnover by geographical area were as faHowfc— 

.'573 M8Q 

E-OOOs f'OOOs 

United Kingdom . 2.40? . 3,177 

Exports . .. 188 _I» 

2.603 3.287 


2. Other Operating Expenses 

Distribution costs 
Selling and marketing cwks 
A dministrative expenses 


3. I nve stme nt Income 

Income from investments 
Interest receivable and other income 


(a) The tax charge tn each of ihe five years ended 30thNovember, 1983oxnprned cotpora toa t» «f 52 pa' 
Cfflit. and 15 Slated after raking account of stock rehei. fa* «wmpi ctiargwbte gains and deferred tgxanon 

(S No*deferred taxation is provided in the balance sb«* at 30t h Narem bei. 1983 beg»u«_B» thuXKssnie 
of the opinion that such taxation will not become payable m the fo rese eab l e fiUure ana there *no fathFiti b W 
ihat ihe atuation will change thereafter. _ . - . 

(c) The full potential liability to deferred taxation at 30th Nov amber. 1963 was:— ^ 

’•-Tate rtoas 

Excess of capital allowances over depreciation ■ ■ • -• ■■ ' . _ , -■ 

Corporation tax that would arise if certain freehold land and buildings 
were to be disposed of ai their revalued amounts . . —■ _...cr. 

(d) If lull provision for deferred taxation had been made the charge far taxation would have bean increased 

as follows.— Years ended 30th November 

1979 !980 1981 19P3 JSSJ 

E-OOOs FOODS FOOOs .. EDOOs £0003 

Deferred taxation . .® , 133 _ >« _ S i 


5. Dividends 

The only dividends declared by the Company during the 
final dividends on the ’A 1 and B’ Ordinary shore capital 


the five year period ended 30th Novomber. 1983 were 


8. E arning s pax than , . 

Earmogsper share hare been calculated by dividing profit after taxation fee each 

Ordinary shares which will be in issue following the placing of shares in the Company on -i tfa February. 1 K«. 


7. Tangible Fixed Assets 

(a) The net book value of tangible fixed assets comprised.— 

Freehold 
land and 
Puddings 

roofc 


Plant, 
equipment 
and motor 
vehicles 
£TOOs 


npany 

Cost . 

Accumulated depreciation 
Net book value 


:r “E» 

Valuation 


Accumulated depreciation .■ ■- (36 ) (t** 3 * _ 

Net book value . 63S t- 033 . _ 

Freehold land included in the above valuation al £94.000 is not depreciated. 

Ce nam* refold 3 land and buildings, with an original cost of £29,700, were professionally revalued . 
existing use basis at 3rd October, 1960. 

8. Investment in subsidiaries 

The Company's subsidiaries at 30th November. 1983. all of which are wholly-owned. were — 

. Issued and fully paid 

Principal Country of share capital (Cramary 

' Subsidiary a cowry incorporation shares) 

L S. F. Burrows Textile waste 

luted processing England 80.000 of £1 each 

Burmaiex Tiles Carpet tile _ , m 

(Ireland) Limited distributor Eua 100 of IR £1 oach 

Burrows Exporters 
Limited 


Non-trading 


Twglxnrt 

Eire 

Pn^lumt 


80.000 of £1 each 
100 of IR £i oach 
5,000 of £1 each 


Raw materials 
Finished goods 


10. Debtors 


Amounts falling dne within one year 
Trade debtors .. 

Due from sub s i d ia r y 
Other debtors 
Prepayments 


II. Investments 

Investments comprised listed DJC government securities. 


Aggregate market vahie at 30th November. 1983 


13. Creditors—Amounts falling dne within one year 


Trade creditors 
Due to subsidiaries 
Other creditors 

—corporation lax payable 
—value added tax 
—social security and PAYE 
Proposed dividend 
Accruals 


Company 

Group 

£-0003 

£‘0(U3 


417 

506 

Sll 

508 

328 

Company 

fOOOs 

Croup 

t00(h 

730 

'739 

19 


34 

M 

27 

37 

810 

_010 


Company 


and 


Group 

£0005 


838 


869 

CorapaiTF 

Croup 

£'000s 

405 

533 

401 

— 

522 

S82 

109 

109 

97 

118 

2 


108 

145 

1,644 

1.469 


13. Creditors—Amounts faffing dun after mom than onfe year 
This comprised corporation tax payable. 


14. Called up share c apit a b — 
Authorised— 

'A' Ordinary shares of £1 each 
'B' Ordinary 3hares of £1 each 


Allotted, called up and fully paid— 
'A' Ordinary shares of £1 each 
'B' Ordinary shares of £1 each 


Oa 11th May, 1903 20 '3' Ordinary shares of £1 each were issued, far cash, at a premium of £2.839. 

On 14th February. 1984 each of the 500 *B' Ordinary shares of £1 was reclassified as-au ‘A 1 Ordinary share 
of £L and each of the resulting 3,500 'A' Ordinary shares of £1 was reclassified as an Ordinary share of £1 
and subdivided into ten Ordinary shares of lOp each. 

On the same date the authorised share capital was increased to £900.000 by the creation of 8.965.000 Ordinary 
shares of 10p each and 6.965,000 Ordinary shares of lOp each were allotted to die existing shareholders, 
credited as hilly paid, by way of capitalisation of reserves. 


IS. Reserves 


Non-distributable 

—share premium account 
—revaluation reserve 
—capital reserve 
Distributable 

—profit and loss account 


0 "SK 


The movement on Group reserves in (be five years ended 30th November, 1983 was.— 

Share 

premium Revaluation Ca 

account reserve /cs 


As at 1st December. 1978 . 

Retained profit for the year . 

Premium on allotments 

As at 30th November. 1979 . 

Retained profit for the year .. 

Premium on allotments .. 

Surplus on revaluation of freehold property — 
As at 30th November. 2980 . 

Reiained profit for the year .. .. ,, 

Premium on allotments . 

As at 30th November. 1961- 

Retainod profit for the yeax .. .. ,, 

Premium oo allotments . 

Aa at 30th November, 1968 . 

Retained profit for the year . 

Premium on allotments ■ . 

Transfer . 


Revaluation 

reserve 

roociB 

126 


Capital 

reserve 

£■0003 

123 


ftafif 
and loss 
account 
ffHNs 
444 
348 


As at 30th November. 1983 


. ‘33 
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APPOINTMENTS 


CONTRACTS 


Some of the worst 
wounds... 


New Lake & Elliot chief I £7.5m work for A. Me Alpine 



are the ones 
that don’t show 

It used to be colled slieH-shock. Now we know more. We know that 
there are limitations to the human mind. 

Sokfios, Sailors and Airmen all risk mental breakdown from 
over-exposure to death and violence whilst in the service of our 
Country. Service., .in keeping the peace in Northern Ireland no 
less than in making war. 

We devote our efforts solely to the welfare of these men and 
women from all the Services. Men and women who have tried to 
give more than they could. 

Some are only 19, a few are nearly 90 years of age. 

We help them at home and in hospital. We run our own 
Convalescent Home and, for those who are homeless and cannot 
look after themselves in the community, our Hostel gives 
permanent accommodation. For others, a Veterans’ Home where 
they can see out their days in peace. 

These men and women have given their minds to their 
Country. If we are to help them, we must have funds. Do please 
help to repay this vastdebt.lt ts owed by all of us. 

‘They've given more than they could — 
please give as much as you carC 

€X-S€RUIC€S 

marmi. iu€LFflR€ sociny 

37 Thurtoe Street, London SW7 2LL Tel:01-584 S688 


Mr Alan D. Harris bas been 
1 appointed director and chief 
executive of LAKE & ELLIOT. 
He was formerly managing 
director of engineering services 
and international division of 
F. H. Lloyd Holdings. As direc¬ 
tor and chief executive of 
and Elliot he will be appointed 
chairman of the main subsidiary 
companies, including Hindis 
Cockburns. Hindis Stainless 
Valves, Spensall Engineering, 
Lake and Elliot Founders and 
Engineers and Darenth Equip¬ 
ment. 

* 

Mr Ralph Sldlbeck and Mr 
Philip Vivian have b een el ected 
p artner s of EGON ZEHNDER 
INTERNATIONAL in London. 
Mr Sldlbeck was formerly in the 
diplomatic service and a con¬ 
sultant with Arthur D. Little. 
Mr Vivian was formerly group 
personnel director of Letraset 
International and a senior asso¬ 
ciate with McKinsye and Co. 

* 

Mr Roger Betssler, a part-time 
member British Gas Corp, for- 
| merly managing director. Alton 
: and Co. and director, Whessoe. 
I has been appointed a director of 
PRESSAG HOLDINGS. 

* 

Mr Dong!as A. Joll and Mr 
. Robert H. Brazier have been 
appointed to the board of MCD 
! GROUP. 

* 

Mrs Mazy Baker, until recently 
chairman of the London Tourist 
Board, has been appointed to the 
board of the LONDON DOCK- 
LANDS DEVELOPMENT CORP. 
* 

Mr Alastalr Da ere Lacy, man¬ 
aging director of the wholly- 
owned Technicare group of com¬ 
panies. has been appointe d to 
the main board of TURRIFF 
CORP. Mr John MacArthnr has 
resigned as a nonexecutive 
director. 

* 

Changes have been made to 
the management structure of 
the NEL GROUP. Marketing 
activities will be directed by a 
senior management team com¬ 
prising Mr G. N. Dingsdale, the 
group’s general manager. Mr 
S. R Chambers, assistant general 
manager (marketing), who heads 
NEL's marketing division and 
Mr G. Webster, assistant general 
manager (PHI) who will be res¬ 
ponsible for marketing the 
group’s permanent health insur¬ 
ance contracts. Senior positions 
have also been created in order 


to rationalise the group's admin¬ 
istrative functions. The group's 
actuary Mr M. R. Field, bas been 
appointed general manger and 
actuary. Mr B. T. Jones, who was 
previously assistant general 
manager (pensions) bas been ap¬ 
pointed assistant general man¬ 
ager (technical administration) 
with responsibility for the admin¬ 
istration of the group. Mr D. L 
Edwards becomes assistant 
general manager (finance) and 
Mr G. J. Hoc kings hag been made 
deputy actuary. 

★ 

MrW.B. Black, chairman and 
managing director of W. B. 
Black & Sons (Holdings), has 
been appointed chairman of 
T. W. WARD (INDUSTRIAL 
DISMANTLING). 

k 

WESTERLY YACHTS bas 
appointed Hr Geoff Crawford as 
managing director. He joins 



Hr Geoff Crawford, managing 
director of Westerly Yachts 

Westerly from Peter Brother¬ 
hood where he was managing 
director. 

k 

Mr Cotin Pemberton bas been 
appointed to the board of 
CUSTOM COILS, Eastleigh, a 
Capper Neill company as sales 
and marketing dlmtor. He was 
previously with the Prestcold 
Group. 

* 

TI GROUP has made the 
following appointments from 
March 1. Hr S. Taylor Is to be 
responsible for those businesses 
which are important suppliers 
to the automotive industry. He 
is appointed chairman of TI 
Silencers and TI Cox and a 
director of Fulton (TI). He will 


be appointed a director of TI 
Industries of Canada and will 
succeed Dr J. SawfcUl as chair¬ 
man on November L Mr G. R. 
Mackenzie will be responsible 
for the UK steel tube businesses 
and is appointed chairman of TI 
Tube Products, TI Desford 
Tubes, TI Stainless Tubes, TI 
Tubes, and TI Aecles & Pollock, 
and a director of Seamless 
Tubes. Mr Taylor joined IT in 
1977 and has been managing 
director of the TI Silencers 
group. Mr Mackenzie has been 
managing director of TI inter- 
lock/Wichita and of TI Power 
Transmissions. From 3981 to 
1983 he was seconded to - the 
Government Central Policy Re¬ 
view staff. 

* 

TYMSHARE UK has appoin¬ 
ted Mr Jerry Goldman Its 
managing director. He was area 
manager. 

* 

Mr NeU Smith has been 
appointed to the board of TATE 
ACCESS FLOORS, the UK sub¬ 
sidiary of Tate Architectural 
Products Jessup, U.S. 

* 

Ms Nicola Brookes, Mr Bill 
Avery and Mr David Taylor have 
been appointed directors of 
AMARL the main operating sub¬ 
sidiary within the Amari Group. 
Mr Michael Ward Thomas of BP 
has become non-executive chair¬ 
man of Amari Holdings. Mr 
Ward Thomas and Mr Peter 
BoUtho have resigned from the 
board of Amari. 

* 

BRITISH AIRPORTS INTER¬ 
NATIONAL has appointed Mr 
Don Tnrner, planning director of 
the British Airports Authority, 
as its chairman. He is also a 
full-time member of the BAA’s 
board, having been first appoin¬ 
ted in 1975 as planning director. 
* 

Following the departure of 
Mr OnJaw Hearne on Mai-rfi I 
Mr John Leonard takes over the 
duties of group chief executive 
of CARLESS, CAPEL and 
LEONARD until a long-term suc¬ 
cessor is appointed. 

it 

Mr Gordon D. Harris and Hr 
Roger M. Taylor have been 
annointed directors of ARBUTH- 
NOT FACTORS, a member of 
the Dow Scandia Holdings 
Group. 


ALFRED McALPINE MANAGE¬ 
MENT CONTRACTING has two 
contracts totalling £7.5 m. The 
largest, worth £A5m, has been 
awarded by Grosvenor Estates to 
co-ordinate work on the revitali¬ 
sation of the Grosvenor Precinct, 
Chester. The company will act 
as managing contractors of the 
first phase of the improvement 
scheme for the Chester Shopping 
Precinct. The planned Invest¬ 
ment by Grosvenor Develop¬ 
ments is £6m. Phase One of the 
project, which began In January, 
will cost about £1.5m and 
includes provision of a 20.000 
sq ft store for Waring and 
Gillov, upgrading the malls and 
improving fire defences. The 
second phase, planned to start 
early in 1985, will see major 
changes to Sc Michael’s Square, 
including relocation of the 
restaurant, and new central 
features. Development of the 
third phase will take place at 
the western end of Sc Michael’s 
Square. British Aerospace has 
awarded a £3m contract to 
manage design and construction 
of the roof of the aircraft 
assembly hall at Filton. Bristol. 
The work must be carried out 
without affecting the routine 
round-the-clock activities of 
British Aerospace within the 
hangars. The building comprises 
three separate bays, giving a 
total clear span of 380 ft and an 
enclosed area of 390.000 sq fc 
The h eigh t at the centre of each 
arch is 120 fc It is c o n structed 
of structural steelwork, and clad 
in glass and asbestos cement 
sheeting. The contract is over 
a two-year period. 


The general works department 
Of BALFOUR BEATTY CON¬ 
STRUCTION (SCOTLAND) has 
been warded two contracts. The 
first, awarded by Associated 
Dairies with a value of over 
£74,000 is for a canopy at the 
As da Superstore. Coatbridge. 
The steel canopy, to be erected 
over the existing goods entrance, 
will have a 30 metre clear span. 
The second contract in Edin¬ 
burgh is for a barley outioading 
facility at No 8 harbour, Leith 
Docks, awarded by the Fourth 
Ports Authority with a value 
over £285,000. it will provide 
hardstanding and weighbridge 
foundations with associated 
drainage. 

The building services unit of 
Balfour Beatty Construction has 
been awarded two contracts. The 
first by Metropolitan Develop¬ 


ments is valued at over £505.000. 
The eight-month contract com¬ 
prises construction of five shops 
at ground level, and 24 flats on 
the upper floors, at 13-25 May 
Street. Bridgeton, Glasgow. The 
second, valued at over £700.000. 
has been awarded by Sandlford 
Housing Association. The 10- 
month contract comprises re¬ 
habilitation of six tenement 
properties in Glasgow: in Kent 
Road; Argyle Street; and dare- 
month Street. Balfour Beatty 
Construction is a member of the 
BICC Group. 

■* 

GORDON NORTH bas won con¬ 
tracts totalling nearly £5m. 
Wedge Potteries has awarded a 
fl.5m contract for office and in¬ 
dustrial refurbishment at Stam¬ 
ford Street, SE1, and London 
County and Midland Trust has 
placed a £1.75m order for high 
technology multi-storey factory 
units at Dock Street, El. Other 
work includes: refurbishment of 
a listed building and office exten¬ 
sion under raised roof. Black- 
friars Road, SE1, value £520,000; 
phase one of refurbishment of 
a factory estate at Fairclough 
Street, EL value £260,000; and 
renovations to National West¬ 
minster Bank's Haymorkct 
premises, value £53,000. 

★ 

CLUGSTON CONSTRUCTION 
has been awarded contracts 
totalling £3m. These include two 
contracts from The Anglian 
Water Authority for a reinforced 
concrete service reservoir at 
Elsham, near Brigg, £550,000; 
and phase two of the Huraber- 
ston trunk main at Waltham, 
Grimsby, at £325.000. Building 
contracts totalling £lm include 
a living block at Wetherby for 
the prison department of the 
Home Office, plus remedial 
works to a subway at Lowdham 
Grange for the same client, and 
a laboratory block at Scun¬ 
thorpe for Appleby Slag Co. 

The MILLER BUCKLEY GROUP 
has contracts worth over £2m. 
Work includes a £417.000 order 
placed with Miller Buckley Con¬ 
struction by Okus Properties, for 
a 21,000 sq ft industrial unit as 
phase one of the Bumpers Farm 
Development. Chippenham. Wilt¬ 
shire Miller Buckley Parnell 
has a contract for refurbishment 
work worth £498,000 at Hackney, 
for the GLC. 

Miller Buckley Construction 
bas won contracts totalling over 
£lm for work in the North-east 
A £617,000 contract has been 


awarded by Ayeliffe Development 
Corp for three office blocks at 
Aycliffe, Co Durham. The 
27-week contract has started, and 
is expected to be completed in 
August. And Gateshead Metro¬ 
politan Borough Council bas 
awarded a design-and-bulld con¬ 
tract for additional lift shafts 
and a new access road, at St 
O swalds Court, a multi-storey 
block of flats at Felling. 

■k 

BROWN BROTHERS AND COM¬ 
PANY, Vickers-owned marine 
engineering company. Edin¬ 
burgh. has won iis first offshore 
engineering order from Japan 
with a £3m contract for special 
equipment for Japanese drilling 
ships. The order, placed by 
Hitachi Zosen Corp of Osaka, 
calls for drill string motion com¬ 
pensators and tensioner systems 
for two drill ships being built 
in Japan for the Indian Oil and 
Natural Gas Commission to drill 
in Indian waters. The first ship¬ 
ment is due for delivery in 
August, with the second set in 
April 1985. 

£4m order for 
Norwest in 


Manchester 


A £4m contract has been 
awarded by Guardian Royal 
Exchange Assurance to 
NORWEST HOLST CONSTRUC¬ 
TION for the redevelopment and 
refurbishment of the historic 
Ship Canal House, Manchester. 
Work starts next month for com¬ 
pletion by summer 19S5. The 
site includes Atlas Chambers 
and Lombard Chambers, also 
listed buildings. Integrating all 
three buildings will provide 
some 66,000 sq ft of office space, 
together with banking hall and 
showroom facilities and base¬ 
ment car parking. 

■k 

FAIRCLOUGH SCOTLAND is 
refurbishing 120 houses at 
Livingston, near Edinburgh, 
near a £412,000 contract for 
Livingston pevelopment Corp. 

The Welsh Development Agency 
has awarded a £505,000 contract 
for an extension to Mo&I Plastics 
at Aberbargoed. The Agency 
has contracted R. M. DOUGLAS 
(CONSTRUCTION) to build a 
23,000 sq ft administration and 
storage facility to link with the 
existing factory- Work will be 
completed by the autumn. 


BURMATEXPLC 


28. CnnantM* an A ether fi n a nci al ctanmamenu 

Commitmentt loir Mpiml expenditure comprised;— 


-Contracted for .... 

Authorised bat not contracted for 


Company 


17. Pension Food 

The Group is not contracted out of the State Pension Scheme but operates a m a nitge d contributory pension 
scheme tar the directors and certain staff. There is no unfunded past sendee liability m respect cf this scheme. 


IB- Cy n a m coat accounts 

No current cost accounts have been prepared on the grounds that the results shown therein would nc* be 
significantly different from those shown by the historical cost accounts, adjusted far the revaluation of certain 
freehold land and buddings, as shown in this report. 

X9l Audited mi w ff 11 

No audited accounts have been prepared for any period s u bsequ en t to 30th November, 1083. 

Youzs faithMy. 

ARTHUR ANDERSEN 4 CO., 

Chartered Accountants 


APPENDIX II 

PROFIT FORECAST: BASES, ASSUMPTIONS AND LETTERS 


1st January, 1984. 

The Directors have made the following principal assumptions in arriving at this forecast— _ . 

1. There will be no substantial disruption to the business of the Group or to the continuity of 
supplies. 

2. The historic pattern of order intake on which the sales forecast is based win continue through 
March, Apru and May 1984. 

3 . There will be no material change in the gross margin percentage as a result of changes In sates 
mix caused by differing customer preferences or market conditions. 

The fallowing are copies of letters relating to the profit forecast to the Directors of the Company from 
Arthur Andersen & Co, Chartered Accountants, and Robert Fl em i n g. 

SnmSTaC. St ftwTs Haase. 

Ossed 

West Yorkshire WF5 0AN. ._ 

27th February, 1984. 

Gentlemen. . . . . _._ lW _ 


Jireciora have made the following principal assump 
1. There wiU be no substantial disruption to the 


IIMAIW MU HIT MSA. U1UCW unrai Mill icuiunijj * ——— — -'- 

pl ac i ng of Ordinary shares of Bunnatex PLC. 

The principal assumptions made by you upon which the profit forecast is based are 
in Appendix D of the said document. The profit forecast includes results shown by the un a u di t ed 
management accounts far the two months ended 31st January. 1384. 

A._• - - • ■ .v.i a.. ^— e.m r— .. r-i* v ->tw tma jinri r^lCTlLlIlOGC 


are concerned, b 
and a presented 


Yours faithfully, 

ARTHUR ANDERSEN S CO. 

Chartered Accountants 


The Directors. 8. 

Burmatex PLC London EC3A 6 AN 

Victoria Mills, 

The Green. 

Oswtt. 

West Yorkshire WFSQAN. 7Q9 . 

27 th February, 3984 

Gentlemen, 

We have discussed with yea the profit forecast of Burmatex PLC ("the Company'! and its 
sub utd ianos far the six months ending 31st May. 1884 and the ascumpaonsoa which « *£“**}• 
out m the «4a«imi»m dated 27th February, 1964 . to be issued in connection with the placing oi 
Ordinary shares in the Company. 

We have also considered the letter dated 27tb February. 1984 addressed to yourse lves b om 
Arthur Andersen & Co, regarding the accounanq policies and calculations adopted in arriving at 
the profit forecast. 

. On the basts of the above, we consider 'hat the profit forecast (for which you. as Directors of 
Ihe Company, are solely responsible! has been made after due and careful enquiry. 

Yours faithfully. 

ROBERT FUMING & CO. LIMITED 

t D CROSLAND 

nectar 


APPENDIX III 

STATUTORY AND GENERAL INFORMATION 


(a) Tbe'&mfusjrj was Incorpo ra te d ta < at 3rd January. 1958 as a private company under the Ccmpaaiea A« 1 WS. 

«* toH*pora*m was'Vmtoria Packing Co. Lmmod. Ob 3M> July, t!BCT n changed its ana *» 
s noons usuaad and en 1 7th Asm KJS to ita praaent naan. _ 

(cl TbeonginaJ amtocriaed ihaza capital of a* cexnpany was £100 divided taw 100 Ordinary stares ot Clear* ByW 
WT. 15821ha tufly issued share camUnfflie Compaoyliad reaclwd a -** a divided i»»a0O0 A Drdinrvdiaraa el El each 


(d) Da Mfo February IW 
(■) each omw SOU asm 

(u) eachottheflmaeu 

oaS&gSXS 


mares at £1 was reclassified as an 'A' Ordinary share «* S1. 
Iharestftl was redreobed as an Ordinary share at £1 ndsitdtnm 

TO inaenod a £9OMO0 by the creation cf MBJJOO (Mmary shares 


rtedrvj the period ending on 14th February. 1389 and. pursuant to mar authority. new given power to allot equity 
Mcandes (Hsdefinedtw Section 17 of me Cmnpamee Act 1960] as if Section 17(1) a# feu Act dal DM apply to mat 
alternant. The p ower a afri ee at the eo n c ta Bon d me far A nimal General Meetmgfo nowiiig the daaon wtoi tt wax 

naa^^oX^^Sai^ai^i arcdCTTOBa iteSmmcti maamcim'cf 

£45.000 ntxmnol of share casta!; __ 

I 6565.000 Qnfina.'Y shares d lOp each ware abated credited as tally paid by tear c^juafirenon c* same staadog 


has Act )9B0 to allot Ordinary shares aliened and issued puranantio die Scheme wQ rank paripasatrith the among Ordinary shares in la 

shares cf I Op each and application wifi be made to the Council at The Stock Esdumge far their to the Otfiaal List¬ 


en tarn February. 1884 ; and 
W) the Company zaaohred io re-r 
and adopted new Arndet cf. 


(e) On aw February. 1984 the Company was re-regisisied aa a puttie company. 

01 On CTh February. 1984 the Company adopted us present Amdea of Asaoaanaa and ^ptwred the creehoncf me Scheme 
referred m m paragraph 6 below. 

(g? Ihe present authorised share capita] cf the Ctanpany Is therefore EBOOiXJO divided tnJoBJOOjOO Onfioary shares cflOp 
eeefa ot wtadiYtOfUnO are Breed or alteted Lilly pesd or cradtred aa lolly paal. Folio snug cnnpleaoo cf the Flaring, the Moed 
share capital cf Ihe Company will be £700.000 comprising 7,000X00 Ordinary snares at lOp each all x£ winch wm be fully paid 
ts erethfad as hiDy paid. 

th) Shve aadwetosed in paragraphs UAlfdJ. 2 and 3 of lUsAH»dm- . _ 

W no shore or loan capital of ihe Company or any d Rs s u ba du trwrt a under option ex agreed eondMcmlty or 

>vnr-Tww4 lflnnall y © be pul rndwr eyTfryi 

0Q no share or loan capital of me Company or any cf its subdthanes bas whhln the two years bnmadiatety preceding 
the date hex ool been issued cr a proposed to be issoed lully or partly peid cslhw tor cosh m ices cccsKJeratiooaUioc 


credited aa fully paid, refloating ccmptetoo of Uw Plnong. the Breed 
) 7,000X100 Ordinary snares of lop each aQ of winch win be tolly paid 


Qb) no rinrnenm. brokerages or other special terms have been granted by the Company or any of its 

sabsidmnea m cntmecaoe wflh ma name or sale of any pan of the share or loan capital thereof wuhm the two years 
immediately preceding the date hereof. 

(Q OOOCUDO Ordinary sharea win remain authorised but unissued foltowiag the Placing. No material tene of shares of the 
Company (eshtr then to shareboiden prr rate to eaastmg hotdmgs and io employees under ma Schema lettered m to paragraph 
6betowl win be made wnton one year ofiha date t* das docamePt wu bont the prior apcrreal of tha Compa ny mCenarto M o ot i ng 
Nc Kac of duxes win be made which would eflechsely alter tbe control of die Company wubont the prior approval of the 
Company m Genera] Meeting. 


X. Tbe SubahBsnas 

The Company hes tbe toUowing dtree snbsidiaiies:— _ 

fa) l i F. Burrows Lcxxued which was nr rupn rM ed in Eoglaad on 2nd March. 1B2S as a private urntpan y and has an 
isned in Uv paid share carnal d BO.000 Ordinary shares of £1 each. aU of watch are beneficially owned by me 
Company m name on meoiporaaan was Wilhao Crabtree 4 Co. Lmmed which was changed to the present nema 
ac23rdSeptember. 1937. 

(M Burrows Einorteis Umbed which was Incorporated In England cm 2nd March. 1B49 ass private coftmeny and bas re 

Issued andWOy paid share eapuri of 5£Q0 Ordinary shares of £1 each, efi of which axe beneficially owned by J. & 
r B»miwsLimned.It has been dormant since 1977. 

fe) Barmsnx Tdes (treiandj Loaned which was moorporaled In Ore as a private company on 31st December, I9fB and 
has an issued tony ptud share capual of 100 shares cf fitei each, all of winch are b en e ftss l t y owned by the Company 
and have bean issued by a tor cash at par. Tha company dntnbuies the Gimp's carp® tiles m Bre. 


Under a Pisano Agreement made between l B Burrows and others 07 J- B. Burrows and o(hen(2)J.B. Burrows and others 
(8) the Company 14) andkobep Ftattcw (5) dated Z7Ui February. 1384 Robert F l em i n g tun agreed miye t te ttHnaaoo ot the 
whets of ihe tssoed share capital of ihe Crcrapany to ihe Otfiaal last of The Stock Exchange io p«rch8se 1532,000 Ordinary Stores 
of lOp each at 151 9p per share wnb a view v> pWmg them at I65p per share. Tha Company will pay Robert naming ihe of 
£42,000 ooi of which ii will pay ns own legal er p msw and lees to the brokers. The Company will pay an other costs of ana 
inctdeotal to the Placing. 

Tbe Ordinary shares wind) Robert Fleming bas agreed to purchase are as follows: 

Vendor Atanbar of shore; 

IB Burrows . 838.000 

R. I. Clark . 

E. Blackburn . .. 5520 

D.J PimblstT .' 27.600 

T.»racws _.. .. 7M-222 

Trustees of tbe J. Bcrrows setttoment flaOOO 


4 _ ohwetots' sad echar — 

(a) nta iaterasK (as defined ia the Companies Aa 1967 (as amended}) cf (be Direclcn to tha ordfcimy Aara capital of the 
Company immediately following tbe Placing will be ss follows (as to benefioal interests) and (as to nan-benefieiai mteresa) as 
d Wrlmna m paragraph 4(b):— 

nreens- Number of shares ff 


I A Burrows 
J. Clark 


D. J PtmUen . , «o i u 

J wdtows .. . 1.481.000 t>l2 

fb) FoOewtag Om Placing. J. Burrows. C M Bedford and T. C (hson Wood (trustees of the f Borrows Sertemenf) wfll bokf 
641 ooO Ordinary shares d lOp each, ropresennng 93 per cent, of ine ssued stars c a pita l of tha Company. Save tor dns 
■ wiMiim and tbe tKVdmgi of the Dueaors set cm m paragraph (aj above, the Directors are not aware cf any shareholding 
wtuch. Immediately sites the Plncng. wiD amnuffl to 5 per cent, or more of the Company’s issued share capsaL 


rstanaa to tte basses of the Company and hs s ubadiaa es takes as a whole. 

(d) in the two years immediately preceding the dale hereof J B. Burrows being a promoter received 1134.000 bom the Group 
by may ot efnatomeaB lutciudmg bonus payments, pension c on t n uu n ons and benatos m land) and commissmns. 


S. Diragot** Sarvtoa Agraemaoto . _ . . __ 

(a) The Eoliowmg a a summary of the executive Direct a m service agreemants’— 

Fixed 

Daw Cf P&nod of Currant Annual 

Directors Cbmaaacamwr Agreement Base Salary 

Cyoazs) £ 

t a Burrows in December. 1983 4 ftWO 

I Clark la December. 1983 4 39.000 

E Sisckbuni la December. 1983 4 36iXO 

D. J. Punblett la December. 1983 4 33000 

fb) Tennmahon of toe above service agreemecaec « after 30th November. 1387 may be effected by twelve months wilim 
notice from enhsr party 

(O hi aUntou a th ear base salaries each id the ewecnnve Direciaci receives a banns of 125 per cast, of the adjusted act 
m b a of the Croup in excess of a wicimua level of £1 5m as detailed in fam service ameemem. The nuahnum te wf may b e 
increased to c ompe ns ate for changes m the equity share structure of tbe Company which, to tha opinion of the Cccgwiys 
audmns. would result m roe bonus being payable at a higher am mini than would Be equitable m the hgtu of such changes. 

(d) The aggregate emoluments at ihe Directors during the lad ftuaon! year ended 30th November. 1983 ware COSJJOa It 
w reunited lhai ihe aggregate ennitnmenm payable to the Directors In me currau hnaocsd parted ending mi 30th November. 
1384 under the arrangedams u force at the due Hereof but ex.-ludmg any btuno as described a (c) above will be £173.000. 


_____ A am 

TbeScsmeiiylmcoDdmmiaUyBpcnadmissianoftiia mi edsharerepilal of the Company totbe QflteafLtot and hs^pnval 
by ma Inland Revenue under the Pmance Ad i960, adopted a Savmgs-Relaied Share Option Scheme ("The Scheme'). 

All employees (toetorieg Direcsca) who have completed six men lbs coaunuous service with tha Group are eUgoMeta 
miticipaie a Uia Schema * if? 'em Um S 2 Ss«i«. an eligible employee nma emer into a Saw-As-Yac Eam cccnaca ™YE 
wuh Tbe Ywltahne ftnttrpg Sococry tuexeby agreeing to make 60 xnoottaly comnbaiwm oi between £10 and £50 per 

Eheh emntoyee tauuag die Seheme will be oStered opdwis u subscribe tor Ordinary shares toiflie Company at a puce wfafch 
to ihe -y-rtfai market cuomtiro of the btsmess done figure tor a snare aa derived tom the Daily Official Lot cm the dealing day 
snmedieieiy prior to me dale of the u3ar cf the opuon isubieet to a minimum pnos. bang tbe nom i n a l value of tha shares). 

to peraal orcumsancee options may only be exercised by the employee on the maturity of bis SAYE Goo tr act, or wttUii 
ms memos td that dale. Tha SAYE Cotrraci normally ram for hire cr seven years, at the ejection of the employed Tha employee 
may ex arc me ha opnocs m toll or a pan. ton a tunned n the nintibw of snares that css be purchased at tha subentpaae pnoa 
am of the rapayaezn proseeds of ha SAYS Ccstrtdt 

■n» naani camter of Ordinary shares to raspec: of which cpnetts may be granted under the Schama may not exceed 
-on non Ordinary shares (ecual m LZZ per cent c£ me amhonsed Ordinary share capual of the Ccropony u the date of uia 
Anrmatr i The ccaaero d Esnree cxr--cr^ by ifce cjrtxms sogeibar wiib tbe sobscr^aon pace may be ad^rsed lo tbe rwau id 
asy eapualaatma cr p^bfs isS*a « rehr ybraiu n cf share capnaL 


i b=u ed share repltal of the Company to tbe OfScie! last and hs^pnval 


fiwi"" provisions of the Scheme may be amended by the Directors bid Ihe basic structure (and in particular ihe itiww 
setting out the determinant*! at the subscription pnee under any upturns, the rights attaching ra Ordinary snares issued upon the 
exerosfe of wi fflff , die penoda wiUilQ which lbe opone may be exercised and tbe HtnflMyiM on tbe uamber oi Ordinary shates 
error which fie options may be granted) cannot be altered without tha prior sanction of the Company in General Meeting and 
cf tbe Inland Revenue. 

7. Artirlse of Association 

Tbe Articles cf Assoctatkn of the Company contain provisions, inter afia. to the toDownig efiecL— 

Vaaoff 

Subject to any special terms as m voting upon which any dunes may for tha time being be held (as to which there 
are none d present) upon a show ot bands evesy member p ie sen i m person shad have one vote and upon a pafi 
every member preaetu to person ts by proxy shall have one vote tor every share held by him. 

Aghts of Shores 

Subject to tiie provisnas oi the Gntnpaniwi Acts, the Tights attached to any class of shares may be modified 
abrogated at varied either with the consent to wmag or the holders of three-fourths at tha issued shares of ihar 
das or with the sanction of any exnacsdmary resolution passed at a separate general meeting d the holders of 
tha chares of that class. 

Borrow in g Powers. 

(a) Subject as provided below, the Directors may exercise an tbe powers of the Company to raise or borrow money 
and to mortgage or charge us nndenakroa. p roperty and assets both present and future i inducting uncalled 
capual! and. tabtect » Section 14 of the Companion Act I960, lo *soe debentures, debenture stock or other 
securities whether oumghi or as collateral security for any debt or obligation of the Company or any thud party. 

(b) Tbe Directors shall restrict the borrowings of tbe Company and a x a r oae all voting and other rights or powers 
at control ex erci sable by the Company in relation to ts sabadmnes for Bm nma being ("the subsidiaries - ? so as 
to secure (ton as r egards tbe subsidiaries only m so tar aa by the exercise of such rights or powers of ce ntral 
tha Directors can secure) that tbe aggregate amount far the time being remaining cutatandmg m respect of money 
borrow ed (aa iuoh wxpreeaoo a defined in the Articles) or seemed by the Group (exclusive of nuro^poup 
b or row in gs) chan dm without tbe previous sanction of Ihe Company m general meeting exceed an anxxist e qu al 
to rtnoa UM aggregate of— 

til the amount paid op or creriued as paid up no tbe share capital of the Company; and 
(iq tha amount standing to tbe oedn of the reserves of the Company and ihe subsidiaries after adjustment 
bb mare particularly set mil m tbe relevant Article. 

Directors 

00 Tbe loot of ihe Directon shall be sm* soma aa may &em time to lime be determined by (be Company to general 
meeting The Dtrocnxc shall be emitted 10 be paid all reasonable expen s es incurred by them m attending meetings 
of tbe uiroctora or connmtwea cf tbe Directors or general meetings c* otherwise m at about the boe m a s s of tbe 
Company. 

(b) Any Dlrectorwhoisappaiaied to any executive office or who serves on anveomminee or who otherwise pertains 
nemces wfncfl m uw opinion of the nractoa are oumde Ihe scope of the ordinary dunes of a Director may be pmd 
to additio n to any Directors - foes such remunerated by way of salary, percentage of profits or otherwise, as toe 
XhruLims may detenmoe. 

(c) Tbe Directors may give or award petvnrdr;. annuities, grammes and superannuation or other allowances or 
benefits to any persons who are or have at any lima been employed by or m me service of toe Company (including 
Directors who have held any executive office under the Company) and to toe wrros. widows, children or other 

TffitwfnwxflWlflfipiHw<BnNftfi»ry«iHipftwriiww>rfiTifty8iflliip |«n with nlhoy ^ i panl tw (hfiwng ailffrininyt 

of ihe Company ot oocDpamas with wuefa u a a&aodaied id business} suppon and "ynm" pension, suporaonuahoa 
or other fonda cc s chemes tor tbe benefit cf any such persons. 

(d) A Director dial! not vote or bacooniedm a quorum in raspact of any contract HnDgaraaM many other proposal 
whatsoever m which be hre any material hueren otherwise than by virtue of hia interests m shares or dobennires 
or other searoties of or otherwise in or through toe Cbamany. but this prolubntoc aboil not apply 10 resolutions 
regarding f A) tiie gtoug of any secumy or toderamiy to a Director io respect of money tent or onlic otions incurred 
by tom or the requeai o) or for toe benefit of the Company ar to 4 third party in reeped of a debt or obligations of 
any member of toe Group for which ihe Director has mojnned responsibility under a guarantee or indemnity or by 
tbe giving of security. (B) any p roposal enneenung an alter of seconues of ar by any member of the Group wtocn 
3s to be UDdezwnttao or sub^maerwraiea by toe Director. (Q any proposal concerning any other company in which 
the Director is interested, unless he = toe holder of or beneficially interested in one per cent or more of tbe issued 
shares of any dan of sach compas; ior of any third company through wuch bs mi erest is derived) or of the voting 
nghta avaUahle to members of me relevant company: and (P) any proposal concerning the atfcpnoiti modification or 
cyeranoo of a snpe/aanoanoo fond or learemeai benefits scheme or employees - anare setisme nader which he may 
broefit and which has been approved by or is subject to and candmonal upon approval by toe Board of Intend 


benefit and which has been approved by ar is subject to and cmdmoaal upon approval by toe Board of Intend 
Revenue lor taxation purpose* The Company may, subject to the provEDtos ef the Companies Acs, by ordinary 
resofcnon suspend or relax the above prowaoos as to Directors - voting 10 any exaeni ar runfy any transaction not duly 
ombonsed by reasons of a contravention thereof. 


determine end b Dnector or any firm in which be is imarestea may act in a professional c a pacgy for toe Company 
(otherwise than as auditor) and be or such him shall be emitted to remuneration for profesanaal services os 1 / he were 
not a Director. 

(J) A PtrecMr ahafl not be required » hold any shares of Ihe Caapaay by way of gnalitolfop 

«J) A Director shall not be required to retire by reason of hh havmg aitalned toe age of seventy or any other age 

and Section 183 of the Companies Act 1948 shall not apply to tbe Company. 

Save lor the Placing Agreeraeni doled 27th February. 1964 referred to to paragraph 3 above neither the Company nor any 
ef Its SBbtndianes has. wnton th» two years imnwchataly preceding the data hereet enmred auo a contract being a contract other 
than u tbe ccdmary coarse a business and which is or may ba material. 


a Taxation 

(a) The Directors have been advised that following tbe Placing, tbe Company will remain a dose company mhtn tbe 
meaning of toe Income and Corporation Taxes Act 1870. 

fb) Clearances hare been obtained punuam to paragraph 18 of Schedule 16 to the Finance Aa 1972 in respect of oil 
completed a cc o untin g peaods at tbe Company to 30th November 1983. 

tc) The Company baa received clearance under Sect*® 484. Income and Corporation Taxes Am IBID in respect of the 

(d) Under tbe P l a cing Agr e e me nt referred to inparagraph 3 above, ternllon indemnities have been given by the p er sons 
d efi ned therein as toe Vendors In favour of Robert Fleming and the Company and us snhnriiaoes. 


[ the Placing, tbe Company will remain a dose company within the 


18 of Schedule 16 to toe Finance Aa 1872 in respect of on 
1983. 


18. ft—«i 

fa) Tbe emenseefeaefaitiva of VAT3 101000010 toe Placiiier and to toe ajroheaiten far arim i asi t u i of ihe whole of the toned 
share cram] of toe Company to the Official last amount to £143,000 and axe payable m accordance was tbe Ftaong Agreement 
as described m paragraph 3 above. 

fb) Nenber foe Company nor any cf ib submdiatias has any litigation eg riaanarf malarial importance paadtag or threatened 
agates il 

(O Robert naming has given and has not withdrawn Its written constm 10 foe issue ot this document with the iwcforioo berate 
at ba letter m tbe tocm and comexi in which tr b mauded. 

(d) Anhnr Andersen A Co. have given and have nol withdrawn their wnneo tane e m u the issue of this documenr with tha 
Inrlustoti herein or their report and untr lanes to toe forms and e ootex is m which they are toduded. 

(e) The above mentioned consents, toe stotoment at BOtunarma made by Arfonr Andersen & Co n arriving «tha figures 
set our a (hair report and foe reasons therefor and copies at the material comraa referred to ia paragraphs above dud of the 
placing letters (and attached forms of acceptance! pcnmani 10 which de Zoete fi Bevan and Remfimrg 5 Co. will arrange the 
pfoang were attached to apies at Ibis doen tnen r Oehrered to toe Registrar oi Companies for registratua 

CD The rnimmiim amount which, u foe opinion at the Directors, mua be raised m respect of the ma tiers specified to 
paragraph 4 of Fart I ef foe Fourth Schedule to foe Onmpnnias Aa 1948 Is nlL 

(g) Tbe financial informaoco concerning the Company and us subsidiaries contained in tins document does not amount to 
foil mdmdtial accounts within toe meaning of Seaton II of foe Companies Aa 1881. Fun individual accounts rotating id each 
financial year to which foe f i n an cial mlonnatioo relates have been delivered to the Registrar ot Companies Tbe auditors have 
made a repan under Section 14 of tbe Companies Aa 1967 in respect of each such set of eecounis. The report for toe 
year ended 30th November, 1983 was an unqualified report [wuhm tbe mean mg of section 43 ol toe Companies Aa 1980). 

IX. DocunteUB for Inspection 

Copies al tbe following documents may ba tospecied ar foe offices or Macfadaaes. 10 Norwich Street. 1 -"*" QC4A 1BD 
during usual business hours on any weetaiey (Saturdays egeepted) for a period of 14 days bom me dare ol this document— 
(8 toe Memwandmn and Articles of Association of toe Company, 

(ul toe roles relating to un Scheme; 

( 111 ) the audited accounts of ihe Company and Us sobswhanes ter tbe five years ended 30to November, 188% 

(rvi the executive Directors' service contracts referred to in paragraph 5 above: 

(vi the material com reel referred to 0 paragraph 8 above: 

(vi) toe Accountants' Report set oul u Appendix i and toe statement of adjustments referred to above: 

(vti) (be letters set out m Appendix IL and 

(vm) foe written consents referred to in paragraph 10 above. 

Dated ZTfo February. 1984. ■ —. — . 


















BIDS AND DEALS 


Financial Times Wednesday February 2$ XS34 


TSL calls 


Bullough spends 


>m on expansion 


as losses 
accelerate 

By William Pawklns 

LOSSES HAVE deepened at TSL 
Thermal Syndicate. manu¬ 
facturer of vitreous silica, fused 
magnesia and oxide ceramics, 
and the group is calling on its 
shareholders for £l,lm. 

The board is proposing to 
issue 2,359,631 Dew ordinary 25p 
shares on the basis of one new 
share for every three held at a 
price of 50p each. The new 
shares will not rank for divi¬ 
dends for the year to October 
1983, but thereafter dividends 
will be paid in full. 

Kleinwort, Benson Investment 
Trust and Britannic Assurance 
Company have undertaken to 
take up their rights, totalling 
444,437 new shares, and the rest 
of tbe issue has been under¬ 
written by Kleinwort, Benson. 
The brokers are Foster & 
Braithwalte and W. Green well. 

Allotment letters will be 
posted on March 22, and dealings j 
in the new shares are expected 1 
to begin a day later. 

In the year to last October, 
the group’s pre-tax losses 
increased from £918,000 to £1.6m 
on turnover down from £12.3m 
to £1226m. The interim dividend 
was omitted, but the directors 
are recommending a nominal 
final of O.lp net. against the 
previous year’s total of lp net 

Extraordinary losses rose from 
£2S1,000 to £662,000, of which 
£124.000 relates to the closure of 
TSL’s U.S. subsidary. Refractory 
Welding & Fabrication. Losses 
per share rose from 12.34p to 

22.28p. 

The rights issue, plus a 
Government grant of £500,000, is 
to finance a £1.3m capital spend¬ 
ing programme at TSL’s main 
factory in Wall send. Tyne and 
Wear. New production and 
computer control equipment is 
to be installed, and existing 
buildings are to be demolished 
or refurbished to improve work 
flow. 

A new management team bas 
been introduced and the sales 
force has been strengthened. 
Order books currently stand 49 
per cent higher than the previous 
year’s level and the grouD is 
concentrating only on products 
where improved profit margins 
are possible. 


IN A CASH deal worth £6.5m, 
Bullough, the engineer and 
furniture maker, is acquiring 
George Barker and Company 
(Leeds), the manufacturer of 
refrigerated display cabinets and 
engineers. 

The purchase is subject to the 
approval of Bullough share¬ 
holders who will be asked to 
vote on the acquisition at a 
general meeting. This will be 
held after the annual meeting 
on March 22. 

Bullough has reached agree¬ 
ment with the founder families 
of Barker to acquire their 
shares- The consideration of 
£6.5m cash will be met from 
seven-year loan facilities made 
available by Bullough's bankers. 

Barker also supplies a range 
of refrigeration equipment for 
retail stores and has collabor- 


Petrocon links 
with United 
Oilfield 

Petrocon Group, which equips 
and services oil, petrochemical 
and process industries, said 
yesterday that terms had been 
agreed to merge certain United 
Oilfield Group interests with 
those of Swire-Petrocon. Petro- 
con's associate in South East 
Asia. 

United is engaged in oilfield 
tool rentals, principally in Malay¬ 
sia. and has a machine shop in 
Thailand. 

In 19S3 Petrocon Swire, which 
has tool rental interests in South 
East Asia. Australia and New 
Zealand, announced a joint ven¬ 
ture with Oilfield Rental Ser¬ 
vices, a subsidiary of the Enterra 
Corporation of the U.S. This 
latest agreement, said Petrocon, 
will broaden further Petrocon- 
Swire’s range of equipment and 
fishing services in the Far East 


BOARD MZZTimS 


The lollawins companies hevs noticed 
daws ol board meetings to the S»=k 
Exchange. Such meetings an usually 
held lor the purpose ol cons'fioring 
dividends. Official indications arc not 
available as to whether the dividends 
are interims or finals and the s'j3- 
divnsoifls shown below are based 
mainly on last year a timetable. 

TODAY 

Interims: Bans Fords, Cope Allman 
International. William Jadoan. Uni- 
group. V. W. Thermax. 

Finals: Bcradm. Coleman Milna. 
Edmond. General Accident Fire end 
Life Assurance. Hey wood Williams. 


Marlyy. Olives Paper Mill, 
Tilley intorpetionti. 

FUTURE OATES 
Interims— 

Berry Trust . 

Christy Brothers . 

Clork (Msttrew) . 

Hi-jh-Pomt Services . 

Polviechnic Marine . 

Finals— 

Delta . 

General Mining Union Cor-n. 
Hamilton Oil Great Britain ... 

Joiirden (Thomas) . 

Rea Brothers . 

United States Debenture Carp. 


ated with Marks and Spencer in Barkers' sales went to Marks and 
the stores group's development Spencer. 

of refrigerated food sales. In For the year 1983 sales of 
1983, some 87 per cent of Barker were £132m and profit 


before tax, but after exceptional 
costs, was £126ra. These costs, 
including those associated with 
retiring directors, were £333,000 
in 1983 and are expected to he 
£224.000 from the date of acqui¬ 
sition to their termination date 
of December 31 1984. 

Net assets of Barker at 
December 31 1983 were £2.84m. 

Bullough's report and accounts 
for 19S3 is being despatched to 
shareholders this week and a 
circular will be issued next week 
giving full details of the acqui¬ 
sition. The group said yester¬ 
day that another acquisition 
referred to in the preliminary 
announcement of its figures for 
the last financial year will be 
completed e 2 riy next week, and 
details will be given in the 
circular. 


Reaffirmed 
projection 
of £3.8m 


G.B. Papers revises 
its forecast and 


from Valor predicts sharp rise 


BIDS AND DEALS BN BR3EF 


F. EL Lloyd Holdings intends 
to acquire Rollstud of Wolver¬ 
hampton for £950.000 cash. 

An agreement has been 
entered Into under which F. H. 
Lloyd is entitled to and can be 
called upon to purchase the 
shares of Rollstud on April 10 
1984. 

Rollstud is strongly established 
in Aberdeen, and is a supplier 
of fastenings to the oil, gas and 
petrochemical industries. 

Rollstud’s turnover for the 
year ended January 31 19S3 was 
£1.642.000 and profits before 
taxation were £223,000. Its net 
* * * 

»*«■ r’hricfnpher Moran, the 
former Lloyd's insurance broker, 
has increased his shareholding 
in Safer, the hairdressing, 
refrigeration and air condition¬ 
ing group. He now holds 1.4m 
"rHInarv shares and 350,000 
deferred shares, representing 
9.46 per cent of the equity. He 


has been building up a stake in 
the group for the last few months 
and in December revealed that 
his stake amounted to more than 
5 per cent. 

4 4* 

West Coast Holdings has sold 
2m shares and 6m options in 
sister comoany Command Petro¬ 
leum to Food Investments Pty. 
The options have been convened 
into shares by Food Investments. 

■* ★ + 

Grosvenor Group — Recom¬ 
mended cash offer to acquire 

76.58 per cent of Backer Electric 
Co was closed February 3. Valid 
acceptances have been received 
in respect of 300.456 ordinary 
(54.6 per cent). Grosvenor has 
no interest in any other Backer 
shares. 

* * + 

P & T Holdings of Exeter has 
purchased the Tavistock vehicle 
accessory company, Fairey 
Winches, from Fairey Holdings, 


the engineering sector of 
S. Pearson & Son. The purchase 
price will be £25,000 on comple¬ 
tion, and during 1SS4 an addi¬ 
tional £25,000 plus a further 
£25,000 dependenc on certain 
cash Sow projections being met. 
The balance w ill become due and 
be paid from 1986 onwards at a 
min imum of £50,000 per annum 
and a maximum equal to the 
annual post-tax profits, up to an 
overall total of £405.000. 

The purchase provides for the 
continuation of the present : 
trading name during 1984 in , 
view of the export market which ' 
the company has developed. 

* ■*■ * 

The West Midlands Enterprise 
Board has invested £225.000 in 
Welding Robotics and Automa¬ 
tion. which is engaged in the 
design and production of high 
technology welding robotic sys- 


By David DodweH 

Mr Michael Montague, the 
chairman of Valor, the gas heater 
and cooker manufacturer that 
has mounted a £5.77m cash or 
shares bid for Dreamland Elec-. 
(deal Appliances, yesterday re¬ 
affirmed a forecast of pre-tax 
profits of “ not less than £3.75m " 
in the year to March 1984. 

This compares with profits of • 
£2.65m last year ! 

The board of Dreamland, a 
Soutampton-based maker of elec-' 
trie blankets and fire detection 
equipment, has so far neither 
accepted nor rejected the offer, 
which involves five Valor shares 
for every 21 ordinary shares in 
Dreamland. 

A cash alternative of 25p per 
Dreamland share is being pro¬ 
vided by HilJ Samuel, the mer¬ 
chant bank advising Valor. 

Valor already owns a 29.9 per 
cent stake in Dreamland, with 
all but 4.2 per cent of this 
acquired late in January from 
Grovewood. the principal share¬ 
holder in Dreamland. 

Mr Montague pointed out that 
immediately prior to the offer. 
Dreamland's middle market 
quotation was 20p. Compared 
with a cash offer of 25p. and a 
share offer worth about 28.6p at 
current prices. the offer 
" represents a substantial capital 
uplift," Mr Montague said. The 
first closing date for the bid is 
March 20. 


GB Papers, the Scottish-based 
paper maker which is the sub¬ 
ject of £S.45m recommended 
cash offer from the James River 
Corporation of the Ui, bas 
revised its trading forecast for 
tbe year to March 31. 

Mr John Dick, the group's 
deputy chairman, says that when 
the directors made their interim 
statement last November it was. 
thought that trading conditions 
In December and January might 
prove very difficult. 

Shareholders are told that 
although a downturn appeared to 
affect some competitors* mills 
the group’s order hook remained 
healthy and it continued to- 
benefit from unchanged pulp 
prices. 

The group, formerly known as 
Culter Bridge Holdings, now 
forecasts that consolidated turn¬ 
over, profit before tax and tax 
for the 12 months to March 31 
1984 will be approximately 
£21.3m, £1.65m and £450,000 

respectively. 

For the 1982/83 year the res¬ 
pective figures were 119.25m. 
£544.000 and £61.000. 

Mr Dick comments that during 
the current financial year the 
group has sold the major part 
of the Culter site for £2.42m 
which, subiect to determination 
of tax liabilities, will give rise to 
an extraordinary gain, net of 
tax. of approximately £750,000 


which is is addition to the profit 
forecast. 

■ Looking beyond- the current 
year d e m and is expected to 
remain, firm, in-line with the 
economic recovery in the UK. 

However, Mr Dick, says that 
the price of gulp (the group's 
principle raw. material)., is 
expected to Increase sharply 
during 1984 and warns that-any 
such substantial price increase 
M would have a materially 
adverse effect on the level of 
profitability of the company’s 
main activities." _ 

Tbe formal document of the 
offer tor GB Paper* <m behalf of 
a subsidiary of James River 
Corporation was Laucd yester¬ 
day. 

The bid. worth 73p cash for 
Sach 25p.share, was made earlier 
this month. 

At that time Mr Dick said the 
deal would provide financial 
stability, access to new techno¬ 
logy and new marketing outlets 
in the UB.—James River Is the 
largest maker of speciality paper 
products in America. 

He pointed out that an 
extremely good fit existed 
between the two companies and 
said he wa>’ optimistic about the 
future. He expected sood export 
possibilities in the UB. for the 
group's top grade writing and 
coated papers. 


This advertisement Is issued in compliance with the requirements of the Council 
of The Stock Exchange. It does not constitute an invitation to the public to subscribe 
for or purchase any securities. 


MINING NEWS 


First half operating loss for EZ Inds. 


BY GEORGE MILUNG-STANLEY 



• comment 

TSL Thermal promises that this 
will be nothing like the last 
rights issue two years ago, which 
was drained off into tbe disas¬ 
trous venture in the U.S. which 
it has just pulled out of, and 
an wieldy R&D programme. 
Since then, the group has cut the 
number of employees by 36 per 
cent to 650. wielding the axe 
most heavily among non-produc¬ 
tive support staff, and has 
attempted to restore a more 
equitable balance between R&D 
and production. Following the 
introduction o£ a new manage¬ 
ment team, its industrial prob¬ 
lems seem to be over, and it is 
weeding out unprofitable low I 
margin lines. With no net debt 
and a solid asset backing, it could 
have kept its head above water 
without a second rights issue, so 
long as it continued to cut costs 
unul it returned to the black as ! 
a smaller and sadder beast than 
it was two years ago. Instead, the 
directors feel confident enough 
about their markets for specialist 
high technology materials to ex¬ 
pand—with the emphasis this 
time on production rather than 
research. The shares slipped lp 
to 53p, where TSL is capitalised 
at £4.9m, ex-rights. 


! INDUSTRIAL DISPUTES, lower 
1 metal prices anA start-up difficul¬ 
ties at tbe new Elura operation 
in New South Wales have com¬ 
bined to cut the profits of EZ 
Industries in the 28 weeks to 
January 11. 

Net profits for the period fell 
to A$6.2m (£4m) from A$12.5m 
In the first half of the last finan¬ 
cial year, and tbe interim divi¬ 
dend has been cut from 3 cents 
to 2 cents per share on earnings 
of 5 cents against 11 cents. The 
final last year was 9 cents from 
profits of AS29_2m. 

The biggest contribution to 
profits came from the 30.96 per 
cent holding in Energy Resources 
of Australia (ERA), which 
operates the big Ranger uranium 
mine in the Northern Territory. 

EZ's share of the profits of 


associated companies, principally 
ERA, was AS7.8m. Cash income 
of AS4.47m will accrue to EZ 
from ERA’S declaration of a divi¬ 
dend of 5 cents per share, pay¬ 
able on May 31. 

The other major contribution 
came from interest and divi¬ 
dends. notably from North 
Broken Hill, which totalled 
A $5.84 m. 

Apart from those items, EZ 
made a loss on its own opera¬ 
tions of AS9.77m, which compares 
with profits of ASl.llm in tbe 
first half of last year and 
AS5.77m in the second half of 
1982/83. 

Higher zinc production and 
prices were not sufficient to off¬ 
set the effects of prolonged 
Industrial disputes at EZ’s 
mining operations in Tasmania 


and New South Wales, lower 
prices for silver, gold and copper 
and difficulties with the early 
operations of the new mine and 
concentrator at Elura. 

Compared with the first half 
of the previous year, silver 
prices were 19 per cent lower, 
gold 17 per cent lower and 
copper 13 per cent lower. Lead 
prices improved by just 3 per 
cent 

Zinc prices were IS per cent 
higher in the period under 
review, even allowing for adverse 
exchange rate movements, and 
have increased still further since 
the close of the half-year. 

Industrial disputes cost EZ 45 
production days at its operations 
on the west coast of Tasmania 
and 26 days at Elura. compared 


with just seven days at both 
operations in the immediately 
proceeding six months. 

Since the end of the period. 
Elura has lost a further 39 days 
and is still affected by strikes, 
while the Risdon operation in 
Tasmania lost 4,000 tonnes of 
zinc metal production earlier 
this month in a dispute over the 
introduction of a 3S-hour week. 

Consequently, the group made 
its forecast of a reasonable 
improvement in profitability in 
the current half conditional on 
the maintenance of satisfactory 
production rates, good cost con¬ 
trol. no deterioration in metal 
prices and no adverse movement 
in currency parities- 

The shares reacted to the 
announcement with a fall of 8p 
to 342p in London last night. 


Reed Slenhouse Companies limited 

(Incorporated under the Canada Business Corporations Act) 


Share Capital 

Class A ordinary shares of no par value 
Class B ordinary shares of no par value 
Class C ordinary shares of no par value 


Issued or reserved 
for issue 
8,902,266 
8,095,159 
7,591,990 


Progress expected at Eldorado Nuclear 


CANADA'S government - owned 
Eldorado Nuclear formally 
signed a USSlOOm <£67m) float¬ 
ing rate Eurodollar financing in 
London yesterday. 

Mr Nicholas Ediger, chairman, 
said the funds will go towards 
the group’s CS550m (£300ml 
capital investment programme, 
which is geared to the ambitious 
aim of making Eldorado one of 
the world’s top five uranium 
producers. 

The group's uranium oxide 
production capacity will rise 
from the present 5m pounds a 
year from its Collins Bay opera¬ 


tion in Saskatchewan to 7m lbs 
once the new Key Lake mine, 
in the same province, comes into 
commercial production. This is 
expected to be some time in this 
quarter. 

Production from Key Lake will 
be around 12 m lbs a year, 
making it the largest uranium 
producer in tbe world. Eldorado 
Nuclear has a one-sixth share 
through Eldor Resources. 

The mine has a life expectancy 
of at least 20 years, with reserves 
from two open-cut deposits 
totalling more than 200m lb at 
an average grade of around 2 per 


The Collins Bay operation is 
somewhat smaller, with tbe 
current mine having reserves of 
only 30ra lb. There are. how¬ 
ever. a number of other deposits 
nearby, bringing the total 
reserves in the area, to some¬ 
thing tike 100m lb. All this 
material will be treated at 
Eldorado’s Rabbit Lake pro¬ 
cessing plant. 

Mr Ediger said that so far 
about half of Eldorado's produc¬ 
tion has been sold on long-term 
contracts at prices averaging 


around U.S.S30 per pound. This 
compares with a free market 
level which is still depressed at 
around S23. 

Eldorado can make profits even 
at the current free market price, 
Mr Ediger said. That must be 
rated as quite an accomplishment 
at a time when U.S. utilities are 
selling surplus stocks on the free 
market to boost their cash 
position, with this material being 
bought by mines as many of them 
find it cheaper to buy at these 
levels than to mine their own 
reserves. 


Under the provisions of The Canada Business Corporations 
Act and the Company’s by-laws, the Company is authorised to 
issue an unlimited number of Class A, Class Band Glass C shares. 

Application has been made to the Council of The Stock 
Exchange for the Class A and Class C shares of Reed 
Stenhouse Companies Limited in issue or reserved for issue to be 
admitted to the Official List 

Particulars relating to the Company are available in the Extel 
Statistical Service and copies of the Statistical Card may be 
obtained during normal business hours on any weekday up to and 
including 14th March, 1984 from: 


Samuel Montagu & Co Limited 
114 Old Broad Street 
London EC2P2HY 


Kitcat & Aitken 
The Stock Exchange 
London EC2N1HB 

29th February, 19S4 


Burmatex forecasts £750,000 midway 


THE FULL prospectus is pub¬ 
lished today for the placing of 
1.93ro shares in Burmatex, 
Yorkshire-based carpets group, 
as a prelude to a quote on the 
Stock Exchange's full market 

Merchant banker Robert Flem¬ 
ing has placed the shares with 
institutional and private clients 
at 155p each, valuing the group 
at close to £llm. All the shares, 
representing 27.6 per cent of the 
equity, are being sold by exist¬ 
ing holders. 

Burmatex manufactures 

bonded carpets and loose lay 
carpet tiles for all types of com¬ 
mercial and institutional uses. 


Japanese fund 
launched by 
Lazard Bros. 

Latest to join the list of 
specialist Japanese investment 
vehicles is Cayman Island-based 
Japan International Fund 
launched by Lazard Brothers. 

The offshore fund will he an 
open-ended mutual institution 
appealing to both UK residents 
and non-residents alike, with the 
aim of investing in Japanese 
equities for capital appreciation. 
The fund will be quoted on the 
London Stock Exchange. 

The prospectus issued today 
is for an offer for subscription 
of up to 9m participating redeem¬ 
able preference shares of U.S. 
1 cent each priced at S10 a time. 
Lazard is looking towards a fund 
of around S5flm. though initially 
it only needs S3m of investment 
to get off tbe ground. 

The intention of the directors 
is to concentrate on capital gain 
and it is likely that the income 
yield to investors in the fund will 
be small. 

The investment policy will be 
restricted. Not more than 10 per 
cent of investments should be in 
any one company, the fund 
should not own more than 10 
per cent of a company and 
finally, no more than 10 per cent 
should be in unlisted securities. 


Turnover has grown from £2.6m 
in 1979 to about £6m for the 
year to November 1983. Over 
the same period profits have 
increased at a compound rate 
of 44 per cent from £0.3m to 
£l-34m. 

Tbe directors have forecast 
that profits for the first half of 
current year to May 31 1984 will 
be £750,000, excluding £16.000 
of realised investment gains, 
compared with £558,000. 

Taking a twelve month profit 
of £ 1.52 m to May that drops the 
fully taxed historic p/e on tbe 
placing price from 16.8 to 14ft 


The directors are forecasting 
dividends per share of 5p for the 
financial year ending next 
November including an interim 
payment of 2p. That suggests a 
yield of 4.6 per cent at I55p. 
The dividend would be covered 
2.2 times by historic profits to 
last November. 

Net assets per share are put 
at 47.8p. 

The group says that over the 
last five years it bas become one 
of the market leaders in the 
manufacture of bonded carpets. 
The directors now intend to 
extend the raDge and introduce 


low loop polypropylene tufted 
carpet tiles, which will comple¬ 
ment the existing contract carpet 
tile range and could open the 
door to the domestic market. 

An increase of more than 25 
per cent is expected in total 
home sales, and exports, which 
doubled in 1983, are expected 
to redouble in 1984. 

A high rate of return on 
capital employed together with 
existing cash resources will 
enable the company to be self¬ 
financing, the prospectus claims. 

Brokers to the issue are de 
Zoete A Bevan. Dealings start on 
next Monday. 


Platon Inti, placing at I20p 


| A SHARE placing has been 
arranged by Platon International, 
manufacturer of instruments for 
fluid flow measurement and con¬ 
trol, with a view to being dealt 
on tbe Unlisted Securities Mar¬ 
ket. Tbe 25p ordinary shares 

have been placed at 120 p. 

Platon makes a range of instru¬ 
ments for measuring and control¬ 
ling tbe flow of fluids, with 
customers ranging widely from 

the aerospace and defence indus¬ 
tries to oil and gas. plastics and 
water treatment It is claimed 

that in normal circumstances no 
one customer accounts for more 


than 1 per cent of turnover. 
Almost 25 per cent of current 
output is sold in export markets. 

In the four years to end-March 
1983. Platon's sales increased 
from £1.45m to £2.27m. Pre-tax 
profits in the period declined 
from £126,000 in 1979 toa loss of 
£101,000 in 1981, recovering to a 
profit of £ZC3,8D0 in 1983. The 
losses in 1981 are attributed pri¬ 
marily to the actions of a mem¬ 
ber of senior management, no 
longer with the company. 

Pre-tax profits in the six 
months to September 1983 were 


£160,000. on sales of £1.51m and 
full year 2983-84 profits are fore- 
cast at around £375.000. It is not 
intended that a dividend should 
be paid. 

Platon is reversing into a 
quoted shell company, Hawker 
Marrig, a tableware manufac¬ 
turer which went into receiver¬ 
ship in 1981 and whose shares 
have since been suspended. 
Hawker Marris is to acquire 
G. A. Platon in exchange for 
shares, and is to change its name 
to Platon International. Brokers 
to the ulacing are Murray and 
Co, of Birmingham. 


COMPANY NEWS BN BRIEF 


Net asset value per share of 
Investing in Success Equities has 
increased to 59l.Sp at the year 
ended January 31 1984. This is 
compared with 5I3.6p at Julv 31 
last and 420.5p at end I9S2-83. 

Tbe dividend is Increased from 
S.ISp to 5.32p net per 25p share 
with a final distribution or 4.06p. 
Earnings were down from 
£478.000 to £385.000. after tax 
£188,000 (£204,000), leaving a per 
share value of B.29p (7.8p). 

* * * 

Full year net revenue of First 
Scottish American Trust 

emerged slightly lower at £1.62m, 


compared with £ 1.68m. 

The result for the 12 months 
to January 31 1984 was struck 
after corporation tax of £192,000 
(£379,000) tax Imputation of 
£599.000 (£56S,000) and other 
charges. 

Earnings per share eased 
from 522p to 5.03p and the final 
dividend is held at 3.75p for an 
unchanged total of 5.15p. 

Net asset value per 25p share 
at year-end was 277.2p <220.7p) 
compared with 256.3p as at July 
31 1983. 

* * 4r 

At January 31 net asset value 


per 25p share of investment trust 
Jos Holdings totalled 113.4p, 
which compares with 90.3p at the 
end of January 2983. Net earn¬ 
ings for tbe six months ended 
January improved from £72.000 
to £95,000, equal to 1.54p, against 
I.17p, per share. 

Partly to reduce disparity, the 
net interim dividend is being 
stepped up to lp (0.86pl—the 
final is expected to be not leas 
than last year's 2.14p. Invest¬ 
ment Income rose to £176,000 
(£145.0001. Interest took £13.000 
(£26.000) and tax accounted for 
£50,000 (£32,000). 


New Issue 
February 29,1984 


This advertisement appears 
as a matter of record only. 


EURDFIMR 
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Societa europea per il finanziamento di materiale ferroviario, Basilea 

DM 100,000,000 

7%% Deutsche Mark Bonds of 1984/1994 


Offering Price: 
Interest: 
Redemption: 
Listing: 


100 % 

7%% p.a., payable annually on March 1 
March 1,1994 at par 

Frankfurt am Main, Dusseldorf, Hamburg and Munehen 


Bank fur Gememwirtscfiaft 
Aktangesellschaft 
Bsvvrisehfl Varefasbonk 
AkziengeseJIschaFt 
Banbhain Gefaruder Bethmann 

Deutsche GkozentraTe 
- Deutsche Kommuralbank - 
□resdnerBank 
Aktiengesellachaft 
Merck. Hock & Co. 

Sal. Oppenheim Jr- & Ge. 

RLM. Wartwrg-Brinctanann, Wirtz & Co. 


Amro International 

Limited 

Krecfietbank S_A_ Luxembourgeoise 

Swiss Bank Corporation international 
Limited 


Deutsche Bank 

Aktiengesellschaft 

Bsyerische Hype theken- imd Wechwt-Bank 

Aktiengoseilschaft 

Joh. Berenbem. Gossler A Co. 

Commerzbank 

Aktiengesellschaft 

Deutsche Verkehfa-Kredfr-Bank 

Aktiengesellschaft 

Georg Houck Si Sohn BanMers 
Kommandrtgesellachaft auf AJctian 
B. Metzler seel. Sohn & Co. 

Trinkaus & Suricftardt 

Westdeutsehe Landeebank 
Girozentraki 

Wumembergretiie Kornmtmale Landaebank 
Giroientrate 


Banqua Populate Suisse S A. Luxembourg 

LTCS International 

Limited 

Union Bank of Switzerland 
(Securities} Limited 




BfVSriwh* Landaebank 
Gbozantrala 


Barihmr M an d a te, and ftatfaf Bank 


DeB>r&ck*Co. 

DG Bairir 

Deutsdw Ganonenachaftabanlc 
Bankhaua Hermann Imp* 
KommandkgeeellaehBft 
NorddeutKha Undeabanfc 

fflroaarrtnrfe 

VwWuftdWwttwnk 

Aktiengesellschaft 

Waatfalenbank 

Aktlongntolischatt 


Credit Sutsaa Fkat Boston 

Limited 

Lynch ritemitionetftca 
8 -°- Warburg & Co. Ud. 

eaiaeee****** 








27 




MEW YORK STOCK EXCHANGE 28-30 
AMERICAN STUCK EXCHANGE 29-30 
U.S. OVER-THE-COUNTER 30. 38 
W0RU1 STOCK MARKETS 30 
LONDON STOCK EXCHANGE 31-33 
UNIT TRUSTS 34-38 
COMMODITIES 36 CURRENCIES 37 
INTERNATIONAL CAPITAL MARKETS 38 


SECTION in - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


00 


Wednesday February 29 1984 


Eurobond launches 
abound despite fall 
In prices. Page 38 


WALL STREET 

Spate of 
selling sets 
in afresh 


FINANCIAL markets plunged on Wall 
Street yesterday, with stocks rapidly re¬ 
versing the gains achieved late in the 
previous session and bond prices hit by 
another spate of selling by market deal¬ 
ers striving to lighten their swollen port¬ 
folios, writes Terry Byland in New 
York. 

Also disturbing the markets was the 
worsening conflict in the Middle East, 
which threatens an escalation in world 
oil prices at the very least 

Further clarification by Mr Donald 
Regan, Treasury Secretary, of the Ad¬ 
ministration's policies towards the fed¬ 
eral deficit were perceived in the stock 
market as a withdrawal of hints that tax 
increases might be under consideration. 

The stock market slumped nearly 11 
points in the first half-hour of trading, 
with turnover of 14.5m shares indicating 
the weight of selling pressure. 

The Dow average was off at the close 
22.62 at 1,157.14, having regained some 
ground from the 3pm drop of 25.12. 

The setback gathered pace later when 
Ur Paul Volcker, the Federal Reserve 
chair man, repeated his warning that 
lower interest rates were unlikely 
unless the budget deficit was reduced. 


The bond market turned down sharply 
■when Mr Volcker added that the Fed 
had no flexibility to affect interest rates 
under present conditions. 

Bond traders, who face a serious over 
supply position, as well as a persistent 
lack of retail demand for Treasury secu¬ 
rities, began to unload bonds as the im¬ 
pact of Mr Volcker's words sank in. 

Led downwards by a renewed slide in 
bond futures prices, the bond cash mar¬ 
ket recorded falls of about % point, drop¬ 
ping dangerously close to the August 
low points which are the next crucial 
support line. 

Among the market leaders, IBM at 
SI 10 lost 52% and fellow computer manu¬ 
facturer, Burroughs, fell $1% to 545%. 

Other leading industrial stocks to turn 
down included General Motors 51% low¬ 
er at £68%; and General Electric 51 lower 
at S52%. 

At the head of the active stocks list on 
the New York stock exchange was Gulf 
Oil, which rose 5% to 569 after making 
no immediate move on the latest devel¬ 
opments in the bid situation. Gulf has 
asked its financial advisers to seek al¬ 
ternative bidders in order to ward off 
the unwanted approach from Mesa Pe¬ 
troleum, which gained 5% to 518% yes¬ 
terday. 

There were some gains in the major 
oil stocks yesterday as investors mea¬ 
sured the implications of the develop¬ 
ments in the Middle East. Mobil put on 
5% to 531% and Standard Oil of Indiana 
at 554% added $%. 

On the American Stock Exchange Pet- 
ro-Lewis - which still faces financial 
problems in its oil search partnerships - 
gained 5% to $7%. 

Tymshare, the technology company 
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{ FINANCIAL. FUTURES | 

{ CHECAOO 

burnt 

High 

Low 

Prev I 


U-S. Treasury Bonds (CBT) 

8%32ndsof 100% 

March 63-14 68-26 60-10 68-22 

U.S. Treasury QfUe (HIM) 

Sim points of 100% 

March 90.75 90.77 90.70 90.75 

Certificates of Deposit (MM) 

$1m points of 100 % 

March 9016 90.17 90.10 90.16 

LONDON 

Three iinuSli Eurodoflar 
51m points of 100% 

March 89 93 3957 89.93 90.01 

20-year Motional out 
£50,000 32nds of 100% 

March 108-23 109-03 108-22 108-20 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (March) 

08 (spot Arabian Bght) 


Feb SB Prev 

660.75p 648.40p 

£97375 £96600 

£2049.00 £2061.00 
S28S0 S28J50 


awaiting the next move from McDonnell 
Douglas, which has returned to bid for 
the second time, edged up by 5% to 523%. 

A jump of 59% took Crane to $39%, 
several dollars above the terms offered 
by the management group seeking to 
buy out the company. Investors hope for 
better terms for a rival bid tor the group 
which numbers the major rail compa¬ 
nies among its customers and is expect¬ 
ed to benefit from the continued 
strength of the U.S. economy. 

In the credit markets, Treasury bills - 
traditionally a haven for capital seeking 
safety in times of international turmoil - 
moved up sharply at first, but cooled off 
later. Early quotations of 9J22 per cent 
discount on three-month bills were tour 
basis points up on overnight and two ba¬ 
sis points above the rates established at 
Monday's auction, themselves the high¬ 
est since September 6. 

Later, three-month bills slipped to a 
9.18 per cent discount and six-month 
bills to 9.31 per cent, showing only minor 
gains. 

The bond market attracted some bear 
covering at midsession and early falls 
were reduced. The key long bond at 
98% was three basis points off and 
yielding 12.16 per cent, but had been 
yielding 12.18 per cent earlier. The 
March delivery bond futures contract, 
traded until the end of next month, fell 
fe to 68'%:. 

Dealers still have substantial lines of 
stock from the last Treasury funding on 
their books and yesterday brought an¬ 
other auction, this time of S6bn in five- 
year notes. The notes, on a when-issued- 
basis, have gained seven basis points in 
the market since Friday. 

Also very weak were the 14 per cent 
Treasury bonds due 2011, which fell by 
12 basis points. 

LONDON 

Sterling’s 
upturn 
lures funds 

LEADING shares were largely 
overshadowed by activity in government 
securities in London yesterday amid 
signs that sterling's sustained upturn 
was beginning to attract overseas funds. 

By the close, gains extended to about 
% in both short and longer maturities. 

In the equity market interest was to 
be found for gold shares while the wors¬ 
ening situation in the Gulf war and its 
threat to the West's oil supplies touched 
off strong support for oil shares. 

The FT Industrial Ordinary index, 
which managed an early 3.3 advance, 
closed the day unchanged at 819.1 while 
the FT-SE lOO-share index shed 2.1 to 
. 1,039.2. 

Details; Page 31; Share Information 
Service. Pages 32-33 

HONG KONG 

A RETURN to the market by smaller in¬ 
vestors enabled Hong Kong to erase 
much of Monday’s sharp decline al¬ 
though trading r e mai n ed very light 
ahead of the Financial Secretary's bud¬ 
get speech today. 

The Hang Seng index recovered 18.71 
to 1,041.56 on combined turnover of 
HKS139.04m - well down from Monday's 
HK$186.56m - as many investors re¬ 
mained on the sidelines. 

The market is expecting the budget to 
include a rise in corporate taxes and the 
sale of government bonds to cover the 
budget deficit 

While such a tax increase could hurt 
shares in the short term, many institu¬ 
tions and fund managers are said to be 
awaiting the opportunity to return to the 
mar ket as buyers, making the medium- 
term outlook relatively positive. 

Most leading shares posted moderate 
gains yesterday. Hongkong Bank added 
10 cents to HK58.70 and Hang Seng 
Bank HKS135 to HKS43.75. Hutchison 
Whampoa gained 40 cents to HK516.30 

SINGAPORE 

AN EARLY advance proved unsustain¬ 
able in Singapore and selling pressure, 
combined with a lack of buying orders, 
left shares lower on the day in moder¬ 
ate. selective trading. 

The Straits Times index, which ad¬ 
vanced almost 2 points in the morning, 
closed the session down 5.15 at 1,023.69. 

Pahang Consolidated remained the 
most active issue and dosed 2 cents low¬ 
er at SSI.60. Among other actives Gen¬ 
eral Corporation was steady at SS2.94 
and United Industrial Corporation shed 
4 cents to SS1.77. 

The banking sector, which posted 
some of the strongest gains in the previ¬ 
ous session, turned easier. Development 
Bank and Oversea Chinese Bank each 
declined 10 cents to SS10 and SS1I.10 re¬ 
spectively. 

SOUTH KOREA 

ELECTRONICS stocks managed a mo 
est rally in Seoul after threatened U 
action against imports of Korean-m?-‘ 
television sets brought sharp revere s 
on Monday. «, 

Gold. Star recouped 6 won of a " 
slide at W970 and A Nam Industrial- 
of its W54 fall to W1.565. Duties m 
imposed following Commerce r ,art ~ 
me'nt allegations of dumping. 

The exchange’s composite in*. re ' 
vived 0.28 to 129.24 after the ? JV,oas 
day’s 1-57 fail 



DENMARK 


Stability 
returns 
after slide 


BOND and share markets stabilised in 
Denmark yesterday after sharp declines 
on Monday and at the end of last week, 
when the market reacted to the 1984 Fi¬ 
nance Act passed by the Folketing (par¬ 
liament) on Thursday, writes Hilary 
Barnes in Copenhagen 

The share price index recovered to 
193.05 yesterday after falling by six 
points to 191.45 on Monday, but ft is still 
down from 207 last Wednesday. 

Bond prices weakened slightly again 
yesterday, typically by about V* point, 
but on Monday they were down by a full 
point The average effective interest rate 
in the bond market over the past week 
has risen by Vi point to about 13.3 per 
cent 

Dealers say the Finance Act was too 
weak and they fear that the Govern* 
ment will have to tighten fiscal policy 
later this year to curb domestic demand 
and a rising current balance of pay¬ 
ments deficit 

The market was also disappointed 
that the opposition Social Democrats de¬ 
cided to abstain rather than to vote for 
the Finance Act Their move introduces 
a new element of uncertainty in political 
developments over coming months. 

There is also concern that the central 
h ank may have to take action this spring 
to curb the growth of the money supply 
which increased by 24 per cent in the £ 
months to December as a consequent 
of financing the DKr 55bn (£5.7bn) bid- 
get deficit by selling government bods 
to the banks, rather than to the pubc. 

TOKYO 


Gulf gloom 

eradicate? 

enthusiasm 


THE ESCALATING Iraciraq war dis¬ 
pelled investor enthusi^ni in Tokyo 
yesterday afternoon, . wiping out 
morning gains, writes Siffco Nisfrucaki 
ofJiji Press. 

The Nikkei-Dow market average, 
which showed a M-oint rise at one 
stage, finished the dy U P only 2.30 at 
10,073.78, on voIumfOf 280.15m shares. 
Losses outnumbers gains 363 to 324, 
with 199 issues unitanged. The volume 
leader was Mitsui*hi Metal, with 9.20m 
shares chang in g ands. It closed down 
Y7 at Y548. 

The firm tone® Wall Street helped 
push up smal medium capital 
issues and bluF-hips in the morning. 

When repor that Iraq had bombed 
Iran's Kharg .nninal reached the mar¬ 
ket in the aft-noon, however, fears that 
Iran might *>ckade the Strait of Hor¬ 
muz damped enthusiasm fast Many 
issues shephelr morning gains. 

Stocks •lated to fine ceramics and 
fibre opti- drew large lot buy orders. 
Among tem was Sumitomo Electric, 
which the development of a 

high-quity* large-diameter gallium 
arsenic 9 single crystal for integrated 
circuit- va fe rs - It closed down YIO at 
Y890 ter a Y17 advance in the morn¬ 
ing. 

Bl ■ chips opened higher for the first 
fima or many sessions, but most fin¬ 
ish* lower, with Fuji Photo falling Y50 
to t, 150, NEC Y30 to Y1.400 and Pioneer 
yd to Y3.450. 

ollowing a newspaper report that 
prion might suffer another fall in rea¬ 
ring profit in the business year ending 
i September, its stock came under 
leavy selling pressure, plunging Y50 to 
Y810. 

By contrast, speculator favourites 
among non-ferrous metals and oils were 
sought, gaining on a wide front Sumi¬ 
tomo Metal Mining added Y30 to Y1.540 
in active trading and Teikoku Oil Y45 to 
1725. 

Fears of an increase in long-term in¬ 
terest rates in the U.S. mounted further 
on the bond market, with prices easing. 

Securities houses had been accumu¬ 
lating a fairly high volume of stocks, ex¬ 
pecting prices to rise in view of the im¬ 
proving supply-demand balance. Some 
houses unloaded their stocks due to un¬ 
certainty about U.S. interest rates, how¬ 
ever, pushing the yield on the barometer 
7.5 per cent government bonds maturing 
in January 1993 up from 7.40 per cent 
the previous day to 7.415 per cent 


EUROPE 


Reluctance 
to draw 
sustenance 


RELUCTANCE intensified on the Euro¬ 
pean bourses yesterday to draw any im¬ 
mediate sustenance from the good start 
to the New York trading week and the 
rapidly softening dollar. 

Volume in most centres remained 
reassuringly lower than during the bull 
run-up of the past few months, but pro¬ 
fessional operators were identified yes¬ 
terday as being prominent among the 
profit-takers acting to pull leading prices 
lower. 

Gloom about the Gulf flare-up added 
to the mood of restraint being imposed 
by the continuing lack of clarity on 
where world interest rates will go next. 

Farther factors depressing Frankfurt 
shares were squaring of positions ahead 
of tile month-end and of the pre-Lent 
Fasching holiday - the desire being to 
avoid too great an exposure during the 
long carnival/weekend - as well as cau¬ 
tion inducei? by the 35-hour week cam¬ 
paign being pressed by West German 
trade unions. 

Analysts believed the market was due 
for a period of consolidation, and Mon¬ 
day’s steady tone indeed gave way to a 
10.7 fail/ in the Commerzbank index at 
1,028-5./ ■ 

Bay^r was typical of the retreat, at 
DM 2/6 shedding DM 5 of the DM 7.50 
advance achieved the previous session 
on die back of its dividend boost 
Hoe/hst tost a parallel DM 3.80 to DM 
178/0. 

Daimler-Benz led the car makers DM 
9.71 lower at DM 57350, while the elec- 
trcals showed Siemens down DM 3.70 to 
TM 398.50 despite a persistent view that 
-tie stock is undervalued in the wake of 
<ts better than expected results this 
month. 

The engineering sector was one of the 
few to show isolated gains. KHD finned 
30 pf to DM 236.80 as it predicted steady 
business this year, and MAN added DM 
1.50 at DM 141. 

Switching out of stocks helped the do¬ 
mestic bond market, where public au¬ 
thority issues firmed up to 35 basis 
points amid foreign buying interest. The 
DM 2bn 10-year federal loan stock came 
in with an expected coupon of 8 per cent, 
and drew good demand at quotes less 
some % to its par issue price. 

The Bundesbank was able to offload 
some DM 42m of public paper at the 
same time. 

In Amsterdam decline was extended 
through the day as early indications 
from the U.S. made the picture worse. 
Banks were particularly weak after in¬ 
creased risk provisions at Ned Mid. It 
fell FI 11 to FI 163 and ABN FI 10 to FI 
308. 

Even Royal Dutch, drawing benefit 
from the possibility of higher oil prices, 
was unable to sustain early gains in full 
and finished just 40 cents firmer at FI 
152.80. 

Hoogovens slid FI 2.80 to FI 47.60, 
more than eradicating Monday’s FI 1.90 
rise accompanying its rights issue. 

Bonds were more quietly traded but 
held steady. 

A dull Paris day saw no joy for Elf 
Aquitaine in the Iran-lraq clashes, amj it 
shed FFr 8.30 to FFr 221.70. Peugeot, 
despite its injection of state funds, 
slipped FFr 4 to FFr 226.10. 

But it was the foods sector where prof¬ 


it-takers appeared to have made the 
most inroads. BSN Gervais lost FFr 54 
at FFr 2,485 and Bongrain FFr 55 at FFr 
1.650. Perrier fell FFr 18.50 to FFr 477 
and La Redoute stores group FFr 31 to 
FFr 1,069. 

Matra, recovering from badly re¬ 
garded results earlier in the month, 
added FFr 150 to FFr 1.516. 

Banks were the focus of Zurich atten¬ 
tion in a fairly steady market as Credit 
Suisse was adjusted a cautious SwFr 5 
downward at SwFr 2,350 ahead of its 
profits and dividend announcement lat¬ 
er. 

Banca del Gottardo rose an initial 
SwFr 3 to reach the SwFr 600 level on 
news of the arrival of Sumitomo, but lat¬ 
er slipped to SwFr 505. Bid speculation 
in the past few weeks has token the 
stock as high as SwFr 620. 

Swiss Re Jed the insurance issues 
SwFr 150 down at SwFr 7,700, while on 
the industrial side Sundoz was weakest 
of the chemicals with a SwFr 75 fall at 
SwFr 6,900. 

Domestic bond dealings were dull and 
prices little changed. 

Interest rate pressures particularly af¬ 
fected Brussels utilities, and Electrobel 
shed BFr 50 at BFr 5,910. Petrofina, the 
oil concern which is the market leader 
there, relinquished BFr 20 to BFr 7,010. 

A school holiday week again left 
Stockholm very quiet and still weaken¬ 
ing. Pharmacia shed SKr 13 to SKr 274 
amid nervousness ahead of profits due 
tomorrow, while Sonessons fell SKr 30 
to SKr 531) on its rights issue plans. 

Milan was also quiet, on the whole re¬ 
serving rises for the larger industrials - 
Olivetti L50 ahead at L4.300 and Fiat up 
L4 to L4.229 - while financials lost 
ground. Credito Varesino fell L100 to 
L4.999. 

Bonds were barely steady. 

Madrid showed a uniform but muted 
weakness. 

AUSTRALIA 

SEASONAL selling of shares for tax 
purposes restrained gains in Sydney al¬ 
though the market moved broadly high¬ 
er in active trading. 

The All Ordinaries index ended up 2.1 
at 748.0 with the lead being taken from 
an improved world bullion price and 
Wall Street's upturn. 

The Bell Resources bid for 16m shares 
of BHP remained the market feature. 
BHP added 25 cents to AS13.60 with its 
rights up 25 cents to AS3.85. 

Elsewhere TNT added 6 cents to 
AS2.18 after announcing an unchanged 
quarterly dividend and Philip Morris fell 
20 cents to AS6, ex its 17.5 cent dividend. 
Ampol added 5 cents to A51.75 ahead of 
results today. 

SOUTH AFRICA 

A BROADLY-BASED advance in an ac¬ 
tively traded Johannesburg market took 
its lead from sharp gains in gold shares 
following the rise of the bullion price to 
around 5400. 

Among the heavyweight gold produc¬ 
ers, Vatu Reefs closed R.7.75 higher at 
R166. Anglo-American added 55 cents to 
R23.35 while De Beers gained 50 cents to 
R10-8O and Rustenburg Platinum added 
40 cents to R15. 

Industrial leader Barlow Rand ad¬ 
vanced 30 cents to R14.10. 

CANADA 

SHARES turned lower in Toronto tak¬ 
ing a lead from the trend set on Wall 
Street 

Among the major stock groupings, de¬ 
clines were led by metals and minerals 
issues along with the gold sector. 

A less pronounced decline was seen in 
Montreal where industrials and banks 
were moderately lower. 



Oman's finest fwteL tfic Muscat Inter‘Continental 
_ HouCis perfectly located fetuiem tfic airport and 
the city's cqimnerciaf centre. A true oasis, with al I of 
the services required" by business travellers, 
superb sports facilities and. of course, 

international'cuisine. V\ b loot forward to 
offering you the Inter •Continental advantage. 

THE ADVANTAGE IS INTER- CONTINENTAL 
MUSCAT INTER-CONTINENTAL HOTEL 


P.O, Box 7393. Jibroo/Muttr.ih. Telex. 3491 
For reservations call your nearest Inlcr-Ccniincnul sales office. 
There are ako superb In ter-Continental Hoteb in Abu Dhabi, A] Ain, 
Amman, Bahrain, Dubai, Riyadh,Taif and over 80cihcs around the world. 
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r! 44 ii 


15 27 


GNCEn 

G&W 

Gfil 

GT1 

fl^w 

GatnO 

Goran 

CjnLt 

Gaykd 

GeknS 

Gcmco 

GOeh 

GnEnte 

Ganteoo 

GanO 

GadRea 

Gttrfts 

GarflFO 

QnrVI 

Guulbr 

Onr 

Gloser 

GoUW 

GhJOd 

GoWms 

GouUT 

GrahCp 

GmdA 

GmaCV 

Gmg 

Gran! 

Oram 

GrTch 

GlAml 

Grtlk 

GiBfun 

GriCh 

GiM 

GTCdg 

Gflstr 


HUG 

Hamptl 

Hariri 

Hteiny 

Hasbro 

Hating 

HanaA 

Hfencr 

HBhCh 

HtthE* 

Hook* 

Haoar 

Hakkv 

HefenR 

HarohO 

HtGlnc 

Higrid 

Kndrt 

HtptrDO 

Hotman 

HotyCp 

Homt 

HcmH 

HmH 

HouOTr 

Hurt 

Howe* 

HubaM 

HriMB 


U681 

10 % 

1 ft 

lft + % 

15% 

ft 

Jadjn SO 42 rOSI 

12 

12 

12 

18 

IF, 

N.iCdO 

S 37 

14’, 

50 £0 9 52 

2 ft 

24% 

25% +% 

*3% 

7% 

Jocota 33 

ft 

7% 

7% -% 

40% 

30% 

Nl=? 

pl42S 13 =160 

34 

1271 4 0 202 

2 ft 

27% 

2 ft 

24% 

10 

Jansen 7 5 

Ul, 

1 ft 

14% - h 

1 ft 


HudOl 

15 

75. 

67 11 

0 

B 

8 -% 

ft 

4% 

Jatron 49l 11 17 15 

ft 

4h 

4% 

11 % 

5% 

Mumac 

I 145 

id. 

[* 10 

32 

a 

32 ♦% 

lft 

4 

JohnPd 14 17 

5% 

ft 

5% + % 






g7e zflO 

6 ft 

68 

66 > 1 % 

31 

Ift 

JtiCMwr ID 6 

24% 

24 

34 -% 




0 - 0-0 


a 37 110 

21 % 

19V 

ift -i% 







32% 

lft 

OEA 

u a 

2 

272 

2 V 

2 

2 % ♦% 



K-K-JC 




3ft 

15 

0 *wd 

oes 5 13 42 

'ft 

24 43 

2 ft 

25% 

25% ♦% 

12V 

ft 

KToDr 2 

ft 

ft 

ft 

lft 

6 

OtlMil 

s *0 2 5 21 138 

141. 

50 4 8 7 15 

10 % 

lft 

'ft -% 

38% 

32 

KnGa pl450 13 =250 

3ft 

*% 

33% -1 

23 

tr:. 

Ciswa 

40 £2 11 2 

19% 

400 15 12 3 

26% 

26% 

26% -% 

'ft 

4% 

KapokC £ 

*% 

41, 

4% -1* 

21 % 

lft 

Ohien 

20 14 13 39 

’ft 

£flb 15 29 

10 % 

10V 

lft -% 

17% 

5% 

town n u 79 

5V 

5% 

ft -V 

39 

1 ft 

CDuep 

=300 

12 % 





£3 

11 % 

Kenmwi so 55 17 1 

<5 

15 

fi 

lft 

65, 

OnolM 

A50 7 0 40 9 


G-G-G 




21 

11 % 

Kemm Bit 4 0 10 n 

1 ft 

15 

lft 

4J. 

2 % 

OmiB-id 

5 

?V 

4 

10 

ft 

ft ■% 

lft 

ft 

KeyCo -,18 b £3 11 10 

7% 

7% 

7% 

7% 

2 % 

Onto 

23 

4 

17 

ft 

3% 

3V. 

ZS% 

13% 

Kayfn s 18 1 1 20 687 

1ft 

14% 

14% -1, 

3ft 

2 ft 

OSifivn 

SSK> 20 13 12 


12 17 

ft 

ft 

9% -% 

ft 

3% 

Kxkte wi 37 

4% 

4 

4), + 1* 

12 % 

ft 

CMrS 

1 111 13 10 2S 

6 V 

34 

3. 

ft 

ft -% 

ft 

3 

Idem 0 6 

4% 

4% 

4% + % 

17% 

TV 

0=JtfaA 

30 3 i 56 121 

*i 

7 28 

ift 

17% 

ift ♦% 

ft 

ft 

Kmart. 13 4 

ft 

ft 

4V -% 






86 

2 

IV 

H 

lft 

5% 

kjrty 356 

ft 

ft 

6 % 




P-Q 


120b 43 0 IB 

28 

27% 

2 ft -% 

It 

3% 

U Ufg 1 

ft 

ft 

ft +% 

13% 

11 % 

PGEplA 

150 13 ID 

c 

15f 10750 16 

lft 

Ifi 

15 -% 

ft 

3V 

KMVu 3 09 12 12 14 

*% 

4% 

ft ~% 

W* 

lft 

PG£pS 

1J7 13 3 

10 % 

IB 7 

ft 

ft 

ft 

2 ft 

11 % 

Knogo 21 45 

12 % 

H% 

liv -:, 

IV, 

ft 

PGEtIC 

IK 13 10 

ID 


17 22 
B 30 

:72b 42 13 
05e 11 

20 19 
*20 14 16 15 
4 36 
66 


133 17 

12 ft 


-% 


Dll 96 
60 £9 8 
9 

192 36 11 
ib 41 n 
1 40 £8 0 


216 20% 
79 21% 


(*250 13 
140a 65 ii 
32 31200 
9 28 1 4 12 

24 

S 2 l 6 $ 10 

an 

n IS 

45e IB 19 
s 32 12 17 
i 10 

1 50 44 11 
s54 22 9 
44 

JO 14 12 


189 19% 

2 9% 


3235 Ift 
S3 21% 


173a 


3 0 16 

11 8 2 

31 9 4 

73 

10 10 40 
15 9 5 

20 

12 6 1 
35 61 
59 49 

11 14 39 

184 
23 10 
191 
30 91 
48 
z 200 

8 4011 
13 44 57 
13 10 
19 13 220 
33 11 £ 

0.0 15 232 
107 

19 036 

126 
10 13 

4 1 12 6 
41 126« 


13% 13% 

4% 4% 

16V 17 
4% ft 
0% 0% 

U 14% -1 % 

1ft 1ft -% 
1ft 1ft - % 

20V 2ft 
20 % 20 % -% 
53 53 

24% 2ft -V 
14% 14% -% 

8% 9% -% 

1% i% -% 

lft 191, + V 

21% £1% -% 
1ft 1ft T V 

19% ift + % 
7% 7% 

10% ift -1 
9% ft +% 
ft ft -% 

11% 11V +V 
25% 2S% -% 

27% 27% -% 

1ft 1ft -% 
11% 11% -% 
34V 25 

14% 14% 4 % 

21 21% ~% 


(lift 15% 
ft B% 
25V 25V 
2% 3% 
Eft 24 . 
26 26 . 
41, 41. 

lft 1ft 
ft ft. 
15% 15% 

ft 9 

U 14% 
4% ft 
2% 2% 

ft 10% 
12V 12V 
3% 3% 

11 % 12 % 
5V ft 
'ft 12% 

31% 31% 

1ft 17% 
7% 7% 

9% 9% 

11% 11%. 
ft ft 
30 30 

OT, 301, 


12 KM* 

20 % KogerC 


46% 27 

30% 19V 

[31% 10% 

lft 2 


•% 


+ % 


-% 


3ft 231, 
33% 12% 

19% 8V 
19% 14 

19% B% 
16% W, 
11% 8 


* & 

5% 2% 

28% 22% 
22% f 

ft ZV 
22% 2ft 
33V 
ift 
18% 

39 


n 16137 

220 92140 61 

L-t-l 

68 

06 IS 32 24 
23 16 
g 50 

ID i 
52 22 
10 
20K 
12 2 
42 

S 16 0 23 2 

14 £9 17 2 
s 08 6 14 46 

19 23 
12 49 
7 5 

10 7 25 

20 £2 26 * 


13% 12% 12V 

24 23 V 2ft 


2 % ?% 

J 41, 

5% a. 
39V Jft 
£3% 231, 
16% 161. 
ft ft 
6% 6% 
19% 19% 
ft ft 
26% 2®. 
34 34 

13 13% 

9% ft 
15% 15% 
15% 15% 
13V 1ft 
9 9 


-% 


3i 


5 : , 


X 


, 18 
32% £2 

23 10% 

[22V 14% 

1ft 9% 
lft 7 
0% Zl, 
d, 6% 
65V 41% 

10 

, - 9 

17% 10 

1ft ft 




2 12 

uv 

12% 

12% 

-V 



20 61 

ft 

3 

3% 


40 

£4 

13 36 

17% 

17 

17 

-V 

rg 


66 

0 17 

X 

4% 

54 

4% 

54 

-% 



55 

2% 

2% 

2% 

♦ % 

£32 

97 

4 5 

2ft 

2ft 

24 


a 


33 34 

lft 

16 

18 

-% 



143 

% 

% 

% 

♦ 1-!| 



2120 

ft 

ft 

ft 

-% 

(*£35 

11 

376 

21V 

2'% 

nv 

♦'4 

5 


14 36 

24% 

24% 

24% 

-V 

10a 


1210 

ft 

7% 

ft 

4% 

9 

11 4 

11% 

n 

11 

-% 


7 

>103 

'ft 

«7V 

1 'ft 


■ 

£ 

12 

29 27 

13 36 

25% 

16% 

24% 

1«% 

ft 

- i 
-% 

70 

40 

7 3<2 

17% 

1ft 

1ft 

+ h 

n 


87 

1ft 

IK* 

10% 

+ % 


16 

67 

0 

ft 

B 


A 


2 

ft 

ft 

ft 




9 25 

9V 

9% 

97* 

*% 

108 

20 

11 M 

53% 

52V 

53% 

♦ V 


ft 


21% 


l » 1.1 . . 

5® 5.1 4 10 
s.15 17 1511 
22 10 9 
14 21 


12 % 0 % 
12% 7% 

lft 10% 
" 3ft 

,--% BU 
-% ft 7 
-% pj% 15% 
+ %;40t« ML, 


120 40 
40 40 
16 

ft 5 l£ 
1*080 12 
2Da 15 
24 1 1 
BO 23 


312 6V 

7 13 Eft 
103 ft 

1 lft 

8 8 16 

£225 4ft 
Z10 731, 

12 7 8 

13 190 22% 

112 34% 


3 


PGSoC 
PGEe-S 
PGEs'u 
PGEpff 
29% PGScC 
23% PGctU 
IS PGEpTW 
17% PGEpfii 

1ft ?G=J*T 

19% PGEctS 
PGEtw 
PGEoJH 
15% PGEpfP 
14T, PGEKC 
14% PGEplM 
161- PGEpU. 
14% r*GE|*K 
lft PGEcU 
8 P&Ecll 
M% PGTm 
3ft Pacti 
33% PacLI 
35% Para, i 
3», P«Plpl 
19-16Pa e * 5 
27% PatCp 
3% PBmaM 
3% ParaPK 
17% P»*Cn 
10% PartE 
3% PirFct 
ft PUMG 
7% PearTu 
52% PenEM 
17% PenTr 

iv reep 

ft Pcnni 
13-16 %Petum 
32 Pom 

ft PnLn. 

1 PelLa 

71, Pula 
10% Petle 
lft Pane 
2% PMlO 
8 % PiooPd 
4% Pwt 
4% PwnrSy 
15% PoDM 
ft Pczaki 
15% PteD 
9% P%G*n 
2% PlyfiA 
16V Pn«u3c 
6 PopeEv 
8 % PonSv 
34% PostCp 
ft PoailP 
10 PomhT 
17% PraaC' 
IK, Prart. 
7% PruiM 


i£5 13 
125 13 
120 13 
4J4 14 
4 05 14 
3 20 13 
257 13 
2 32 13 
2 ft 13 
£62 13 
113 13 
237 13 
2CS 13 
2 13 
1% 13 
225 13 
£ft 13 
232 13 
109 13 
1 SB E 
p14 40 13 
(*450 13 
1*4 75 12 
5 13 

40 14 19 


SCO 22 


cOb 43 
121ki 33 
120 5.1 
20i 14 
20 16 
v 

80 2D 
1491 21 
wt 

pfy 65 17 
pG28 18 

pQ 33 18 
*0e 16 

■fl 

40 25 

» a 

g 20 
20 15 

1« 47 


9 68 


data . 
In Quote I 

8% 81, 
34% 34% 

35 3S 
2 Z 
lft 12% 
12% lft 
M% M% 
ft ft 
7% 7% 

17 17 

6 % ft 
3% ft 
11V 1? 

17 17 


1% ?l\ 

37% ^ 
ft 21| 
34% 34% 
131, Ift 
rr, li% 
16 16 
£4% 25 
ft 7% 
13% 13% 
2% ft 
ft ft 


12 Mon* 
mgk Lm 
2% V 
6ft 41 
5% 3 


30 26% 

20V 1? 


Stack 
Pramfla 
PrenHa 
Presn 
PfuCT 
P to£n 
Pgi 


-% 14% 8 


18% ?i. 


10% 13% 

291, 20V 

2ft 14% 

6 % ft 

15% 7 

33!, 19% 

16% 14% 

ft ft 


PtmaG 


9f Sh 

Dh. Hi. t 1005 High 
5 % 

184 41 112K 44J. 

26 76 ft 

f 74e B l 12 S 34 

1 BO 95 7 7 lft 

PIC2 34 13 1 17% 

plE4 38 14 71 31% 

PflHJ4 13. 3 IB 


□esa I 
In Dock I 


47 

F-fl-fl 

3H 6 8 58 M 
10 3 

2 70 67 15 5 
1 

A1B» 
12 c 6 !il 
a 12) 4 15 j(13 

7? 4 1174 e.’ 


»1 »I-S 


-% 


3% 


3u 30i, 
K, 61, 
9% 9t. 


| 10% 111* 

' *> 


6 % 


ft 


35% 11% 

20 % 11 % 
IP* ft 
11 % 6 % 
27% lft 
21% 13% 
20% 13% 

16% 10 
11 % 6 
12 % 6 % 


3FM 

SGL 

£MD 

Sage 

SCarto 

SDgo 

itijo 

SDgo 

£Dgc 

SDgc. 

Sanjw 

SandgK 

Sonmrt 

rorgoni 

Emu 

Scnea 

SSkwP 

SrvM 

SoMgl 

Sc*ig 

Sftrt 

Soopcfi 

SecCas 

SeeDii 

SdgAc 

Semicfl 

5n4Mb 

Sorw 

Servcir 

SCWn 

ShatrS 

Swon 

Snopri 

StetM 

Srftai 

S*co 

&>KA 

SnnhA 

SmwB 

SrMar 

SofelSc 

Se*nor 

Spick 


s 3£b ?r 15 3 
177 
9 45 
tf* 17 14 B 
pi 63 13 i 
rt l 13 a) 
p13 04 13 ,150 

pU 66 13 r 

pC 69 12 3 

265 7e B ? 

SO 2 4 I? £0 
541 24 14 25 
B 46 

A 20 4 l 27 16 
50t> 31 4 1? 

14 2 

20 14 11 14 
10 14 t?1 

15 29 


04c 3 


29 10 

B 96 

25 

n 7 21 
Ift 2 D 7 
44 34 10 31 
22 3 

801 97 ij 13 
s 20 12 9 1 ? 
60o 55 6 ll 
» 

16b 13 7 154 
i CO 4 3 9 41 
JOe 2 l 13 10 
20 26 277 
30 14 10 16 
Alfa 6 9 37 
nlOa 7 p 4 
2 13 10 9 

26 
24 19 

1 


•s 


36% 3ft 
2ft 23% 


12% 12% 
1B% 18% 


15% 15V 
10% 1ft 


B 

££Ed 

pf1(C 

12 

£0 

8% 

£CEd 

pno6 

17 

13 

8% 

SCE0 

pfl 08 

12 

>11 

33 

SCEd 

pf3B0 

ll 

r900 

11% 

acta 

(*145 

12 

24 

27 

SCEd 

(*130 

4 5 

3 

18% 

SCEd 

pf£30 

13 

>27 

17% 

SCEd 

pf£Jl 

1£ 

3 

66% 

SCEd 

(*0 36 

12. 

45 

S', 

Solemn 



11 79 

a 

Sprt 

P< 1 

99 

10 

17 

Spciro 

S M 

8 

11 16 


18% 18% 


-V 


-V 

:4 


-h 


14V 14% 

1 ft 15 


-% 


54% 


J- >■ + -4 


33% 33- 53% 


♦ % 


-% 


*h 


SpedOP 20111 5% 

Spencer 10 9 14 17 111. 

S *0 wr 5£. 3 : 

StHaw n 00 8 10 10 

SUUcil 46 1ft 

StPri s 40 1 8 7 39a 22% 

SiflShr 2791 52 6 IS 54% 

Stale* 40 11 % 

Swoon 64 42 9 211 15% 

Shu® 25 2 2j 

SkCm 9 11 6% 

smsn n 22 80 fi 

SlorEq 168 ID 15 14 ift 

SnruJW 21 3% 

SurilE 30 55 0 

SunrnE oil 00 1£ 1 15 
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Hrgfa In Stock On IN. E lODt High 
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nige 
Dot* Pin 
Ion Quo* Ctos* 


6ft 

«V 

Penney 

2i6 

4 3 10 1581 ML- 

5ft 

74% 

»V 


• 2<8 

11 

780 21’* 

21% 

24 

21V 

W 

AF2S0 

13 

4 22V 

sav 

68% 

6K* 

f%Pt 

(31640 

13 

=100 64 

64 

a% 

WV 

Pan 

dpi375 

13 

22 3% 

24% 


31 27 PMH, 0613 75 13 16 20'* 


84:, 

757. 

p»n 

pfsr* ii =iDo 

54 

9= 

HP; 

57 

p»n 

V 8 13 =381 

61 

60% 

rtiv 

61% 

p«n 

(rt 70 13 tlSO 

66 

1 * 

-«v 

33V 

Parma 

220 5.0 » 160 

371, 

37 

•ft 

2 K, 

Penn 

(*(W 73 3 

*V1 

22 

«% 

31% 

Penw* 

210 58 13 M89 

38% 

3.”* 

31V 

20 % 

PoopD 

s 29 H 17 8491 

u3D% 

33, 

'«% 

ft 

PacpEn 

106 ll C 440 

ft 

ft 

4*% 

20 % 

PWpB 

» 30 11 15 16 

27 


40, 

4ft 

PepsiCo 

l« 45 12 2205 

36 

35% 

V:, 


PWB 

- 50 1 8 24 311 

Ky 

27% 

11 % 

9 

Pm»*n 

IMe 1 £ 8 618 

10 

<r a 

a% 

m 

P»yO 

t 24 IS 1546 

i5V 

15% 

«o 

26 

Pew* 

- 140 4 8 14 85 

291; 

r»% 

IB 

”% 

Pawn 

SO 4 1 2899 


12 

33V 

2 ft 

p«ns 

353a 12 97 

29% 


Ift 

1 ft 

P«P> 

Pl'57 BB 54 

1 0h 

Iftl 


? 

PAW 

n 07# 13 125 

■». 


44% 

3ft 

PfiMi 

.1132 36 M 5261 

37% 

3ft 

3ft 

2 ft 

PhefijO 

353 

57% 

rt!. 


2 W* 

PnbS 

» 54 IBS J619 

.T. 

2 ft 

B% 

Ift 

PWjO 

220 « 6 E95 


M'f 

33 

26 

Pl* 

PCB0 u rtOfl 

371* 

27 U 

70% 

56 

pine 

PO 75 15 =6920 53% 

55% 

10 % 

ft 

PWE 

I*i 33 15 50 

9% 

ft 

S3 

MR. 

PME 

(*7 85 K =480 

53 

5? 

LV» 

ft 

Phd 6 

[*128 U 117 


EC; 



PTC 

0052 U =M 

ft 

W 


61 

Ph« 

pH SO 15 =M0 

SSh 

62% 


Sift 

Pn* 

(*780 15 =10 


M 


Jft 

RUSub 

132 75 1069 

'ft 


75% 


pim* 

* 90 4 2 10 2J38 

80V 

W, 


1 "l 

PlWBI 

> 40 3 1 0 «H 

121 , 

UV 


7ft 

Pirftei 

230 51 9 7576 

wf; 

«% 


BV 

PhlVH 

» 40 21 7 53 

19% 

18% 


27% 

FhtelWI 

=8 0 M 496 

31% 

.-*r, 

46% 

18 

P*NG 

200 9 5 6 M 

25 

?*i! 


10 % 

Pieii 

12 13 

15% 

15% 



PW 

H40 39 9 366 

36V 

35% 

J3% 

18% 


124 SO 12 260 

7<"l 

24% 

t-y 

'ft 

Rcri« 

13a 6 63 50 

»! 

Mi, 


24% 

PtehiB 

si O* 38 13 i£23 




•«% 

Pv«« 

(*212 12 202 

58% 

S71. 

»% 

1 --% 

Pimm 

269 



-■ft 

12 % 

Ptenfitc 

15e 1 1 9 131 

13% 

13% 

*% 

v;% 

Ptenm 

16 JB 14 73 


15% 

•ft 


Pteybay 

2M 

TV 

7% 

-ft 

aft, 

PtW» 

W 27 9 82 


27 

a% 

18% 

PoQdPd 

HJ £9 2435 

2 »% 

2 ft 

37% 

25% 

Prime 

1 35 18 401 

28 

2 ft 

2 £« 

W 

Pwx»» 

40 2 18 343 

21 % 

7ft 

«>* 

I 8 V 

Rapid 

60 4 0 11 67 



18 % 

1 ft 

Ponec 

40 23 Wb 

17% 

17^ 


76 

Pair 

(*550 6 5 cMO 


tc% 

•ft 

'ft 

PonGE 

178 13 6 B24 

U 

lft 

K» 

1 «% 

PoG 

pm SO 13 i70 

*, 

w. 


* 6 % 

Port* 

1*4 40 14 40 

3A 

30% 


26% 23'. 

S4 


*1 




- V 


40% 


-h 


*} 

15% 


13% -7 


*V 

37 

2 «% 

:»% 


'■7% 


- V 

+ V 


24% - 


-V 


2 K; -1 

»% - 

57% 

13% - 

13% - 
W% - 
7V - 
22% 


-u 
-% 
-% 
-Jt 
- % 

4 % 

41., 



12 MtMb 

Htfi low 


31 

si 

13% 


57 

56 

3% 

61, 

A'j 

12 % 

1 ? % 

36> 

5 


691; 

67 
67 
6 

11% 

12 % 

lft. 

371, 

TO 

ft 

54% 42% 

2-K, 15% 

12 % 5% 

26V M% 


3ft 13% 
3ft r% 
BV 561; 
30, 23% 

33% 7? j 
12% 6S 
16*. 12% 


19-., 

*16% 

ft 

Hi 

9 

67.-: 36% 

If:- 10V 
£7 2(7, 

26 33 

13% lft 


l?v 

27.- TZi; 

9% ft 

27, 1-5 

St, 20% 
10% 31; 
4% 1% 

Xk 21 

50 35% 

61V 54% 

31% IK, 

53 58 

36-. 35% 

jiu. iJV 

" ’ Eft 

29" 

»I 13% 

20V ’ft 
6ft 45 
40% MV 
41% 29V 

ft 

a a 

3ft Hi* 

281, 

ft ^ 

Ml, 27% 
3K, 241, 

Bi < 
«% 
ift ft 
21% 1ft 
00 331, 

7k 3 
29% 12% 

34% 23% 
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trading day. Where a spS! or stock dnndend amounting lo 25 
per cent or more has been paid, the year s high-low range and 
dividend are shown lor Ihe new stock only. Unless otherwise 
noted, tales of dividends are annual disbursements based on 
the iaiest declaration. 

a-dividend also exua(s). biannual rate el dividend plus 
stock Onndsnd. c-Oaudating dividend, cId-called, d-new yearly 
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vidend m Canacfian funds, subiecl lo 15«* non-rasidence tax. 1- 
dnndena declared alter spin-up or slock dividend, rdnridend 
pad this year, omitted, deferred, or no action taken at fan eat di¬ 
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6—stock split. Dividends begms with date of spin, sls-cnies. i- 
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value on ex-dvtdend or ex-dlstnbuiion dale u-new yearly high, 
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organised unoor Bie Bankruptcy Act. or securities assumed by 
aith companies wd-when disimauied. wr-when issued ww- 
wllh warrants x-ex-dividend or u-nghts xii)3 *c.\-dislrttxjtiOA. 
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6334 

rsw 

26*A 
310 
18 V* 
1S=4 


- Ve 

-*k 

■0.05 


- >4 
+ V* 
-4k 


Hank Sid Con__ 

Hudam's Bay_ 21% 

Hanky 09 
tamco 


bqiOa A. 


10V| 

33 

37 

17 


+ v» 

- V. 

- V* 
V* 

-% 


-1 


krturpr Pipe_—_ 

LAC Mimsds_ 

Mni—* -imiir'__ 

Marks 8 Spencer_ 

Itosey-Tm —_ 

Mdntyre Mines- 

Mad-. 

2SVi 

31% 

14 

4.35 

37VJ 

14 

+ % 

+.Va 

- 0-05 

-% 

Maom Cerp_ 

43% 

-% 

Hol Ssa Plods A_ 

8 

- 

Ifcraada »n- 

22W 

- 

UmncOa 

12% 

- 

Nma ACima- 

6% 

- 

Nlta Tctecso—_ 

44% 

■‘■Ks 

OUanaod Pei 

8 

- 

Ptonm^ M _ a> ... 

22% 

- V* 

Patina. —— 

10 

- 

Plica Den-- 

21% 

- 

Puna Carp Can- 

19% 

-Vs 

Qnabec Staigooo- 

8% 

-% 

Raise 04--— 

11% 

-% 

Reed Suudua A- 

12 

- 


lEYi 

+ % 

RrydBaak.. __ 

32 


Royal Tncteo A- 

26VJ 

- 

ScaptraRn- 

5V« 

- 

Seagrsn ._ -- 

42% 

-V* 

Sinqistn Sees A 

- 

- 

ShdCanQB. — 

25% 

- ;■ 


27% 

-% 

Tcck B.... 10 -YS 

Team (Ceuds}__ 

37% 

-V* 

7tomsm Uses A_ 

38 Vt 

+ % 

Taraan Dan Bank — 

16 

- v« 

TransdtaA__ 

21% 

- 

Trans. Can. Pljm 

1B>% 

- v« 

HUerNrae- 

25 Hi 

- % 

Westcraa Tibbs__ 

14% 

- Vs 

Westin (Seal- 

65% 


AUSTRIA 

Feb. 28 

Price 

o 

+ 


Schi, 

— 

CrediunstaJt. ... 

213 


Goesser. 

328 

-1 

Intc run fall . 

410 

. 

Leenderbank.. 

215 

M . ... 


338 

-6 

Sieyr-Daimlor,.. 

156 


VeitscherMag 

213 


BB.GIUH/LUXEMBOURG 

Feb. SB 

Price 

+ or 


Frs. 



ARBED . 

Banq int A Lux 
Bokaert B- . 
Ciment CBR„.... 

Cocker! r(. 

Dolhaize. 

EBES . 

Electrobfll 
Fabnquo Nat 
GB Inno BM.. .. 

GBL .Bruxi. 

Gevaort- . 

Hoboken . 

Intercom ... 
Krebietbank. .. 

Pan Kfdgi. 

Petrofma . 

Roy ole Beige.. 
Soc. Gen. Bjuiq. 
Soc. Gen. Beige 

Sofma. 

Solvay. 

Tr.ictionef. 

UCB. 

Vieiilc Mont.... 


1,484 

5.200 
3.450 
2,060 

SOI 

5.100 

2,305 

5.910 

2.240 
3,265 
2.463 
3.070 
5.310 
1,840 
6,990 
9.600 
7,010 
B.000 

3.240 
1.710 
5,380 
3.745 

3.200 
4,610 
4,010 


+ 4 


-75 
-25 
— 3 


-50 
i 30 


+ 15 
— 40" 


— 20 
— 200 


-15 
-30 
+ 5 
+ 50 


-50 


DENMARK 

Feb. 28 

Price 

Knr? 

+ 0 r 

Aarhus Qllc... 

420 


Andelsbanken... 

232 

-2 

Baltic Skand . .. 

60S 

t-5 

Gopriandelsbank 

240 

-3 

□. Sukkerfab .. 

675 ■ 

+ 10 

Sanaka Bank . .. 

287 . 

-1 

East As'kbe. 

184 

+ 3 

Fgrenede Brygg. 

885 


Forenede Darrin. 

185 

+ 10 

GNT Hldg. 

570 . 

.. 

I.S.S.B. ... 

650 

-45 

Jyake Bank... 

560 


Novo Ind. 

2.505 

+ 5 


285 


Provinabanken 

316 

—i 

Smidth iF*. 

243 

+ 7 

Soprtu* Berend.. 

1.170 

—55 

Superfos. 

487 ' 

+ 7 

FRANCE 



Feb. 2B 

Price ' 



Frs. 


lEmprun: 4*% I97i 1.971 

~ 46 

[Emprunt "i I375 S.S75 

+ 95 

2NE 

3.4C 5 

♦ 18 

Air Liquide. 

680 



405 

— 4 

Bouygues - ■ 

683 

-38 

BSK Gervaia. . 

2.485 

—S4 


1.345 

-25 

Carrefour.. 

1.510 

—25 

Club Mediterin 

806 


CFAO. 

568 

+ 4 

Cie Bancajre 

498 

-10 

Colimes. 

311.5 

+ 0.5 

Creusot Loire 

46.5 



800 

-8 

DumerS.A.. 

795 

-5 


519 

-27 

Eif-Aauitntnc . 

221.7 

-8.5 

Gen. Oec<deniale 

561 

-20 

1 metal. 

EO 

— 1.5 

Lafarge Coppee 

325 

—9.5 


2.235 

-33 

Leg rand .... . ... 

2.005 

+ 15 


279.8 

—7.2 

MairaS-A . . 

1.516 

+ ISO 

Micftelm B. 

91S 

-6 

Midi >S<e> . ..... 

1,406 

-14 

Moot Hennessy- 

1,380 

-25 

Moulinex. 

91.2 

-1.6 

Hard Eat . 

50.6 

— 1.1 


693 


Perrier. 

<77 

-18.5 

Petrole* Fret. ... 

812 


Peugeot S.A. 

835.1 

—4 

Poclam . 

56 . 

—1 

Prm temps Au. 

140 

. 

Radio teen 

366 

-4.5 

Redoute. 

1.069 

-31 

Rouasel Uclal.... 

785 

-34 

Schneider S.A. 

124 

-3.9 

Sefimeg . .. 

346 • 


Skis Rossignoi... 

1,330 

... 

1 Tetemeeh Elect- 1,608 

-22 

Thompson ‘iSFi. 

312 

-9.5 

Valeo. 

279.5 

-7.5 

GERMANY 



Feb. 28 

Price ’ 

+ or 


Dm. 


AEO-Telef. .. 

97 ■ 

-2 

Allianz Vers. 

780 

-11 

BASF . 

163.5 

-4.4 

Bayer. 

169 

-5 

Bayer Hypo. 

276 

-5 

Bayer-Verein . ... 

339 

-6 

SHF-Bank. 

286.5 

-1.5 

BMW.. 

414 

-6.5 

Brown Boveri . . 

228.5 

-1.5 

Commerzbank . 

181.S 

—4.3 

Cont'l. Gumrni. ■■ 

130.7 

-2.8 

Daimler-Benz_ 

573.5 

-9.7 

Degussa- . ■ — 

379 . 

-1 

Demag . . 

146 


D'sche Babcoc 

162.5 

. . 

Deutsche Bonk .. 

381 

-5.3 

Dresdner Bankk. 

174.2. 

-4.5 

GHH. 

137 

-3.5 

Hochtief. 

499 • 

+ 9 

Hoechst.- 

178.7 

-3.8 

Hood) Wertce. .. 

220.3' 

—3.7 

Holzmann .. 

441 

+ 1 

Horten. . 

197 ! 

-2 

Kali und Sale...— 

199 ■ 

-1.5 

Karstadt..... 

260 ' 

-5 

Kaufhof.. 

242 : 

-1 

KHD .. 

236.8 

+ 0.3 

Kloeckner. 

67.6 

-2 

Krupp... 

as 

-2 


374 . 

-11 

Lufthansa. 

163 . 

*1.5 

MAN .. 

141 

+1.5 

Mannesmann.... 

141.5 

-3.3 


516 

-0.5 

MetallgeselJ.. . 

238 ' 

-7 

Muench Rueck... 

1,160 i 

+ 9 


273.5 

-3.5 

Rhein West Elect 

164.5 

-3.5 


263 

+ 7 

Schering.- 

336.8 

+ 0.3 

Siemens.. 

398.5 

-3.7 

Thysaen. 

86.5 

-2.3 

Varta. 

180 ■ 

—4 


174.2 

—1.3 

V.E.W. 

121.5 

-1.5 

Verem-Weat. . 

321 

+ 1 

Volkswagen- 

208.5- 

-5 

ITALY 





+ 

Feb. 2B 

Price 

or 


Ure 

— 

Banca Com'le— 

35.500 

-500 

Bastogi IRBS. 

153 | 

-3.2 

Centrale. 

1.740 

.. .. 


4.999 

-lOO 

Fiat. 

4.239 

*4 

Finaider.. . 

44 


Generali As&icur 38,400 

-350 

Invest. 

3.i 7&: 

-14 

Italcementi. 

47,890 

— 100 

Montedison.. 

235 

-2 


4,300' 

+ 50 

Pirelli Co . 

3,190, 


Pirelli Spa. 

1.725- 

-26 

Sura BPO . 

1.524. 

-9 

Toro Asfcic. 

13.370 

+ 70 

do. Pref. 

10,160 

*50 


[NETHERLANDS 


Feb. 38 

Price 

+ or 


Fl» . 

— 

ACF Holding .. 

181 

-4 

AEGON. 

130.5 


Aftold. 

212 

-4.5 

AKZO. 

1Q3.8 

-2.7 

ABN. 

39B 

-10 

AHIEV. 

157.8 

—2 

AMRO - . ... . . 

73.3 

-2.1 

Bredera Cert 

195 

+ 1 


48.2 

+ 0.5 


64.5 

-2.5 

Calland Hldgt- 

37.3 

-0.5 

Credit Lyen'i* Bk 

56.1 

-0.4 

Elsevler-HBU .... 

512 

-10 


148 

-3.5 

Helneken.„... 

137 

—4 

Hoogo verts 

47.6 

-2.8 

Hunter Oougfa*.. 

24.1 

-0.9 

36 

-1 

KLM.. 

180 

-2 

Narndcn 

42.2 

+0.1 

Nat Ned Cert. 

220.5 

—2.2 

Ned. Credit Bank 

39.3 

-0.2 

Ned M>d Bank... 

163 ‘ 

-11 

NedHoyd . .. . 

114.5 

-1 

Oce Grinten. .. . 

240 

-4 

Ommcren' Van.j. 

29.5 

-0.3 

Pakhoed . 

67 

— t 



—0.7 

Riin-Schclde .... 

4.2 

+0.1 


328.5 

—0.5 

Rodamco. 

132.3 

-0.2 


313.3 

+ 0.8 


201.3 

-0.6 

Royal Dutch. 

1S2.B 

+ 0.4 

Unilever. 

243.3 

-3.4 

VMF Stork.. 

102 

+ 1 

VNU. 

151 

-2.9 

West Utr Bank.... 

124.5' 

-0.5 

NORWAY 



Feb. 28 

Price 

+ or 

| .Kroner 


Bergens Bank.— 
Borregaard. 

157 

881 

-0.5 
+ 6 

Christiania Bk... 

157.6 

—1 

Den Norsk Credit 

166 

+ 2 

Elkem... 

159 . 

+ 0.5 

Norsk Data . .. 

274 

-1 

Norsk Hydro. ... 

586 

-1.5 

Storebrand .. 

207 : 

+ 2 

SPAIN 



Feb. 28 

Price ’ + or 


Ptai 

— 

Bco Bilbao.. 

275 

-5 




Bco Exterior. 

203 


Bco Hispano—... 

339 

— 1 

Bco Santander. 

288 . 

. 

Bco Vizcaya-. 

356 1 

— 3 

Drag&dos -. 

137 

—3 

Hidrola.. 

5 2.2 

-1.3 

tberduero. 

107.5. 

-1.2 

-2.7 

Telefonica. 

79.3 

—0.5 

SWEDEN 



Feb. 28 

Price 

+ or 

| Kronor 




-5 

Alfa Laval. 

283 . 


ASEA iFroei. 

380 

—15 

Astra iFreei . 

540 . 

-20 

Atlas Copco . . . 

126 

+ 1 


411 - 




CefJufosa . 

172 ’ 

-8 


268 

- 1 

Ericsson. 

358 : 

—8 

Esselte. 

323 . 

. 

MO Och Domsjo. 

425 

-5 



— 13 

Saab Scania. 

350 ' 

-9 




Skandia. 

410 


Skan Enski'da... 

365 . 

-3 

SKF. 

185 . 

-3 

St. KoDparbergs. 

723 

-2 

Sven Handelsbn. 

223 

-a 

Swedish Match - 
Volvo B iFreei. •• 

269 

455 

—2 


SWITZERLAND 




+ or 

Feb. 88 

Price 



Frs. j 



890 1 


Bank Leu. 

4.450 

-25 


1.490 

-10 

Ciba Geigy. . 

2.310 

-10 

do. iPart Certs).- 

1,815 

—5 

Credit Suisse .. ..' 

2,350 

— 3 

EJektrowatt. ... 

2,680 

+ 10 

Fischer 'Geo.f... 

675 



3.750 


Hoft Roche PtCts 103,000 

-250 

Hoff-Roche 1/10. 

[0.250 

-50 

Jacobs Suchard. 

6,700 

+ 25 

Jelmoli. 

1.810 

-5 

Landis & Gyr ...• 

1.385 

4.840 

1,320 

-10 

Oer-Buohria.- .. 

+ 10 

Pirell. 

253 

+ 2 

.. 

6.900 

-75 

Sandoz'PtCtsi. - 

1.065 

-10 

Schindler iPtCtsi 

560 


Swissair. ... 

1,060 


Swiss Bank. 

345 

-3 

Swiss Rein see.. . 

7,700 

-160 

Swiss Volksbk—.. 1 
Union Bank . 

1,480 

3.550 

2.920 

17,300 

+ 5 

Zurich Ins.. 

-1QO 


AUSTRALIA 

Price 

+ or 

Feb. 28 

Aust E. 

— 

A HZ Grouo ■ 

5.6 

-O.CJ 

AcrowAus!-- ■ 

1,5 


Alliance Oil 0. ■ 

C.34 

-o.oi 

Ampci Pet. 

1.75 

-0.05 

Aust Cons lnd.. 

i.S3 

-o.c: 

Aust. Guarant. 

2.S 

- C.Oi 


2.45 

—0.0. 7 

Aust Paper- 

2.28 

+ O.SI 

Bell Group- 

6.1 

-0.05 

Bond Corp Hlcgi 

:.S5 

'0.05 

Boral 

3.28 

-0.04 

B'ville Copper 

2.56 

T O.Oi 

Brambles inti* 
Bridge Cil. 

BHP. 


-O.QJ 

3.25 
13.6 xr 

~ O.Ji 

CRA.. . 

5.52 

—0.02 

CSR. 

3.74 

'0.0* 

Carlton Uid. . 

z.es 


CaslJemaine Tys- 


' 0.05 

Coles ’G.J. 

3.7 

Comalco "A" . . 

3.05 


Consolidated Pet 

11.1 

-0.05 

Cosiai n Aust 

1.25 

-O.OI 

Dun lop Aust. 

1.48 

-0.01 

S.Z. Ind 3 . 

5.5 

-O.D6 

Elders IXL- 

4.25 

-0.01 

Enemy Res 

1.57 

-0.01 

Gen Prop Trust- 

1.89 

-0.01 

Hardie -J.-.. 

3.44 

-0.01 

Hartooen Energy 

2.95 

-9.07 

HeraiOW'y Times 

3.12 

-O.uZ 

ICIAost.. . 

2.1 

-O.M 

Jimb‘iana'50cFP 

0.36 

-0.01 

Kia Ora Gold . 

0.18 


Lend Lease.. . . 

4.a 

-0.15 

MIM.. 

3.S2 

-0.U 

Mayne Nickio&s.. 

2.50 


Meekatfiarra .. 

0.87 

- 0.01 

Myer Emp. . 

1.85 

— 0.01 

Nat.Com.Bk. .. .. 

3.62 

-0.07 

News 

10.8 

-0.02 

Nicnolas Kiwi... 

3.1 

-0.06 

North Bkn Hill. .. 

2.88 

-0.01 

Oakbndge. 

0.92 

—0.01 

Otter Expl. 

0.78 

-0.03 


1.15 


Pioneer Cone.. 

1.64 

—0.05 

Peckitt & Coin .. 

2.7 . 

-0.C5 

Repco . 

1.22 

-0.01 

Santos . 

7.5 

-o.o« 

Smith iH.i.. . . 

4.0 

— 0.06 

Southland Min’g. 

0.31 


Sparges Expl. . . 

0.44 


Thos. Nat wide... 

2.IB 

+ 0.06 

Tooth. 

5.00 


UMAL Cons . 

3.65 

-O.CI 

Vamgns.. 

3.3 ■ 

-0.C5 

Western Mining.. 

4.15 

— O.C! 

Westoac . 

3.75 

-0.03 

Woodsidc Petrol. 

D.36 

- 0.03 

Wool worths. 

2.52 

—0.02 

Wormald InU 

3.35 

—0.05 

HONG KONG 



Feb. 28 

Price 

+ or 


H.K.S 


Bank East Asia . 

28.5 


Cheung Kong.... 

8.8 

-0.15 

China Light 

Hang Lung Oevel 

12.7 

-0.4 

2.05 


Hang Seng Bank. 

43.75 

- 1.23 

HK Electric . 

6.3 


HK Kowloon wn.. 

4.25 

-0.1 

HK Land .. 

3.45 

-O.li 

HK Shanghai Bk. 

8.7 

-0.1 

HK Telephone. 

45.30 


Hutchison Wpa 

16.3 

-0.4 

Jardme Math 

11.9 

-0.1 

New Worla Dev . 

3.45 

-0.1 

Orient O’seas -. 

2.52 

-0.M 

O'seas Trust Bk.. 

3.4 

-0.05 

SHK Props. . . 

6.8 

-0.15 

Swire Pac A . . 

17.3 

-0.1 

Wheel k (Ward A.. 

3.55 

+ 0.05 

Wheei'kM time.. 

2.00 


World Int Hldgs. 

£.27 

-0. 1 

JAPAN 



Feb.28 

Price 4- or 


Yen 

- 


Alps Electric . 
Amada . 

Asahi Chem . 
laihi Glass.. 
Bridgestone. 

Canon. 

Casio Comp- 
Chug ai Pharm . 

Citizen. 

□aici .. ■ . 

Dai Nippon Ptg. 
Daiwa House 

Ebora. 

Eisai. 

Fanue-. 

Fuji Bank-. 

Fup Film . 

Fujisawa ... 

Fujitsu . 

Green Cross.. 
Hasegawa. .. . 
Heiwa Real Est. 
Hitachi . 
Hitachi Credit. 
Honda. . 
House Food.. 
Hoya • . 

Itch Ci. 

Ito Yokado 

Iwatsu.. 

JACCS. 

JAL . 

Jusco . 

Kajima . 

Kao Soap .... 

Kashiyama. 

Kir-n. . 

Kokuyo . 

Komatsu . 


2,710 
. 1,250 
428 
. 675 

591 
. 1.460 
. 1,510 
971 
b35 
/ 665 
. 969 

510 
333 

:. 2 io , 

11.230 
760 
2.150 
. eoo 
1.400 . 
. 1.590 
387 

. 615 , 
848 
1.590 ) 
. 1.030 : 
790 : 
1,770 
! 289 
. 1,670 ; 
.2.210 
375 
3,130 , 
830 . 
300 

, 711 
.: 622 • 
! 549 
. 1,110 
489 


-10 

-20 

-15 

-13 


-30 


-1 
-s: 

♦ i 
-i 
,6 
-1 
— 40 
-70 
-5 
-50 


-20 

— 3 
-1 
■ 7 
-120 
-10 
-2 
-20 

— 4 
-30 
-50 

— 1 
- 5C 
-4 


—4 
♦ 1 
-1 
-10 


JAPAN (continued) 

Price 


Feb. 27 

Yen 

“ 

Kon'ShirOkU . 

556 

—4 

Kubci.i 

3l5 


kumagm 

433 

— 5 

Kyoto Ceramic 

9.900 


Ms«sa const 

435 


Makinc Milling 

1.490 

-40 

Uair.tn . 

1.100 



280 



625 

-24 


1.200 

-20 

MEI 

1,670 


M la Elec Works 

672 


M'bishi Bank . 

759 

— 1 

M'bishi Carp. 

521 

-1 

M bi&tliEICC . .. 

397 

-5 


462 

-1 

MHI 

240 

-•5 

Mitsui Co ■ ■ ■ 

535 

-3 

Mitsui Estate.. 

701 

- tz 

Mitsukoshi 

356 

-2 

NGK Insulators 

682 

-26 

Nihon Cement. 

212 

—6 

Nippon Denso . 

1.520 

-10 

Nippon Elect 

1,400 

— 30 

Nippon Express. 



Nippon Cakki.. 

632 

-1 

Nippon Kokan.. 

139 


Nippon 03. 

1.C50 

-30 

Nippon Seiko 

584 

-11 

Nippon Shimpan 

750 

-35 

Nippon Steel 

167 


Nippon suisan. 


-£ 

NTV.. 

11,100 

-400 

Nippon Yusen.. 

242 

-2 

Nissan Motor 

716 

-6 

Nothin Flour 

450 

—5 

Nisshin Steel . . 

J77 

-1 

Nomura - ■ • 

725 

-3 

Olympus. 

1.000 

- 6 

Omron Tate ■ »>. 

2.980 

- 50 

Orient Leasing 

3.430 

-eo 

Pioneer . 

3.450 


Bcnown.. 

672 

-18 


1.GB0 

- 10 


659 

-8 

Sanyo Elect.. . 

531 

-23 

Sapporo. 

385 

-2 

Sekisui Prefab -- 

560 


Seven-Eleven... 

7.500 

-100 

Sharp - ... . 

1.260 

-30 


554 

-8 

.. 

710 

— 1 

Shise'do . 

980 


Sony . 

3,500 

- 20 

Stanley. 

773 

-B 

S'tomo Elect 

890 

— 10 

5'lomo Marine 

294 

-5 

S'tomo Metal- - 

157 


Taihei Dengyo. 

510 

-S 

Taisci Corp .. 

SIB 

. 

Taisho Pharm.... 

921 

-1 

Takeda . 

705 

-5 

TDK .. 

6,720 


Teijin 

372 

- • 

Teikoku Oil.. 



Tokyo Marine . 

530 

-1 

TBS.. 

715 

— 5 

Tokyo Elect Pwr. 

1,290 

-10 

Tokyo Gas... 

167 

-1 

Tokyo Sanyo. 

699 

-14 

Tokyo Style. 

900 

-46 

Tokyu Corp... 

326 

-5 

Toppan Print _ 

686 


Toray . 

399 

-9 

Toshioa Elect.. 

388 


TDTO . 

566 

- 11 

Toyo Seikan. 

711 

-9 

Toyota Motor.... 

1.330 


Victor. 

3.2eo 

-20 


757 

-8 

Yamaha. 

562 

-27 

Yamanouchi 

1.300 

-20 

Yamozaki- . 

779 

-11 

YasudaFire.. .. 

255 

-5 

Yokogawa Edge. 

420 

-10 

SINGAPORE 



Feb. 28 
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^-b.m 
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5.25 



NOTES — Prices on (Ms page an aa quoted on the 
individual exchanges and an last traded prices. 5 Dealings 
suspended, sd Ex dividend- xc Ex scrip Issue, xr Ex rights. 
Ex all. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Gilt-edged take over the running from equities 
as sterling continues its advance 


Account Dealing Dates 
Option 

•First Declare- last Account 
Dealings tiara Dealings Day 
Feb 13 Feb 23 Feb 24 Mar 6 
Feb 27 Mar 8 Mar 9 Mar 19 
Mar 12 Mar 22 Mar 23 Apr 2 

• " New-time *' dealings may taao 
ptac* from 9.30 am two buelnesa days 
•art Kir. 

Government stocks, followed 
by Gold shares, took centre 
stage at the expense of London 
equities yesterday. Sterling's 
continued strong improvement 
against the dollar and signs that 
the UK exchange rate’s 
sustained upturn was beginning 
to attract overseas funds forced 
the switch of interest to Gilt- 
edged securities. The authorities 
were able to sell supplies of the 
tap stock for the first time, with 
the Government broker accept¬ 
ing bids of 25} for the partly- 
paid Exchequer 9} per cent 1998 
and then withdrawing. 

Recent money market cash 
shortages were forgotten as 
Building Societies reinvested the 
proceeds from last week's low- 
coupon sales. Continental and 
other foreign buyers concen¬ 
trated on their favourite stocks 
such as War Loan. All in all, 
Gilt-edged trade was quite 
lively and the market closed 
with gains extending to around 
1 in both short and longer 
maturities. Index-linked stocks 
were not included. Sentiment 
here remained under the cloud 
of a prominent analyst’s bearish 
view of the sector's prospects. 

Leading shares with the ex¬ 
ception of Oil stocks were over¬ 
shadowed by the activity in 
Gilts. Wall Street's overnight ex¬ 
tension of Friday's sharp 
advance failed to motivate in¬ 
vestors. An early gain of £3 in 
the FT Industrial Ordinary 
share index, which illustrated 
the Initial promise, was gradu¬ 
ally whittled away and the index 
closed unchanged on the session 
at 819.1. Similarly the FT-SE 
100-share index reacted from 
1046.9 at 9.35 am to settle a net 
2.1 down on balance at 10392. 

The worsening situation in the 
Gulf war and its threat to the 
West's oil supplies touched off 
strong support of Oil shares, but 
rises among the leaders were 
eventually halved from 10 to 5 
pence. London Bride, removed 
today from the 30-share index 
and replaced by Hanson Trust, 
dominated equity market pro¬ 
ceedings. Following Hanson's 
success in gaining control with 
58.6 per cent, the LB price 
jumped late to close at 173p, up 
12. influenced by the Convertible 
element of Ibe offer; dealings in 
the stock begin tomorrow. 

Banks lower 

The Government's intention 
to make UK banks withhold tax 
on interest payments to personal 
depositors coupled with Budget 
fears dampened interest m the 
major cleaners. Quotations 
drifted progressively lower and 
Lloyds lost 12 to 593p and 
NalWest 8 to T40p. while 
Barclays, 543p, and Mid land, 
388p, both shed 7. In contrast. 
Bank of Scotland found support 
and firmed 5 to 236p, while 
Allied Irish improved a couple 
of pence to I60p. Elsewhere. 
Grindlays held at 163p despite 
poor preliminary figures. Dis¬ 


count Houses continued to 
attract selective support. Union 
rose 10 to 748p. as did Cater 
Allen, to a 1983/84 peak of 525p. 

Composite and Life Insur¬ 
ances traded quietly. Among the 
former. General Accid en t 
slipped a couple of pence to 
443p awaiting today's pre¬ 
liminary figures. Lloyds Brokers 
eased on exchange rate in¬ 
fluences with Willis Faber losing 
10 to 660p and Sedgwick 2 to 
215p. 

Norbain Electronics, which 
staged an impressive debut in 
the Unlisted Securities Market 
on Monday, attracted fresh sup¬ 
port and rose 7 to lS7p compared 
with the placing price of 116p. 
Aberfoyle Plantations continued 
the recent strong advance to 
close 2 up at 39p. 

Leading Breweries continued 
to mark time as investors kept 
their distance awaiting the 
Budget Bass improved to 313p 
before settling only a couple of 
pence dearer at 310p, but Grand 
Metropolitan eased that much to 
343p. A couple of firm spots 
emerged among Regionals. Wol¬ 
verhampton and Dudley rose 4 
to 22fip, largely reflecting the 
efforts of a single buyer, while 
Forshaws Bor ton wood, currentlv 
bidding for local rival Border 
and responding also to option 
activity, closed 10 better at 350p. 
J-A. Devenish continued its 
resnonse to a favourable week¬ 
end mention, ending 5 up at 
404p. 

London Brick apart, leading 
Buildings fluctuated narrowly 
and closed with small irregular 
movements. George Wimpey 
continued to reflect Monday’s 
successful share placing opera¬ 
tion and hardened a couple of 
pence more to 15Sp, but Barratt 
Developments succumbed to 
sporadic selling and shed 4 to 
164; the latter's interim results 
are due on March 13. Fresh sup¬ 
port was forthcoming for AMEC 
up 6 at 224p, but pro fit-taking 
clipped 4 from Marchwfei at 
222p. Fresh buying ahead of 
Friday's preliminary results 
lifted Derek Crouch 6 to 78p, 
while Brown and Jackson 
attracted revived speculative 
interest and put on 2 to 22p. 

1(3. dull initially on exchange 
rate influences, slipped further 
on early Wall Street advices to 
close a net 10 down at 575p. 
Among other Chemicals, 
Blagden Industries rose 4 to 
128p. after J32p following the 
good preliminary results and 
acquisition. Wolstenholme Kink 
added 4 at 131p and Leigh 
Interests rose a similar amount 
to a 1983-84 peak of lOlp. 

Investment enthusiasm for 
Retailers flagged and the 
leaders closed narrowly mixed. 
Habitat Hothercare touched a 
new peak of 320p before settling 
4 up on balance at 316p. while 
Gussies A firmed 5 more to 5$0p. 
But the absence of develop¬ 
ments concerning Lonhro's near- 
30 per cent stake clipped a 
couple of pence from House of 
Fraser, at 286p, Dealers also re¬ 
ported subdued trading in 
MooadHy counters, although 
some speculative chestnuts re- 
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year 
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Government Secs ... 
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82.49; 

82.39 
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79.2 X 

Fixed Interest. 
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Total bargains. 
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Equity turnover £m. 

— >! 
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Equity bargains. 
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Shares traded imfi... 
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27 


-Daily 
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9S/11.47^81/1/7Bj |_ Value 
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<25/1/84' 

7S4.7 


a 5-day Average! 
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Feb. 
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186.4 


164.7 

697,2 


Bargains 

Value 


166.C 166.6 


136.f 133.9 

889.(1 561.0 


vived. Sumrie Clothes attracted 
scattered support after-hours to 
finish 8 up for a two-day gain 
of 14 at 166p, while “call" 
option business aided Rowland 
Gaunt. 5 dearer at 135p. ID. & 
S. Rivlln hardened a few pence 
to 76p and E recat ex Clothes ad¬ 
vanced 6 to 36p. Among mail¬ 
orders, Empire attracted buyers 
and rose to 8Sp before closing a 
net 6 up at 84p. 

Arlen dip and rally 

Arlen Electrical became an 
extremely sensitive market and 
tumbled to 75p on nervous sell¬ 
ing generated by talk of possible 
funding moves before recover¬ 
ing to close only 6 cheaper on 
balance at 94p. Among other 
Electrical issues. Amstrad 
dosed 8 lower at 102p. toe in¬ 
creased Interim dividend and 
profits being outweighted by the 
cautious statement on second- 
half profits. Continued demand 
in a limited market left Pressac 
up 12 more at 255p, while Sitter, 


m response to favourable com¬ 
ment on the preliminary results, 
provided the only worthwhile 
movement among Engineering 
leaders. Secondary issues also 
put on a rather uninspiring per¬ 
formance, although Birmingham 
Mint encountered fresh support 
at 210p, up 10, as recent reports 
of a large shareholding changing 
hands gave rise to bid talk. 
Victor Products, in content, re¬ 
mained unsettled by the lower 
interim profits and gave up 6 
more at 112p. 

Interest in leading Foods was 
at a low ebb, but Associated 
British continued to reflect 
favourable Press comment and 
rose S tor a two-day gain of 16 to 
176p. Unlgate hardened a penny 
to 118p helped by a broker's 
recommendation, but Tate and 
Lvle slipped 3 to 3S2p and S. and 
W. Berisford lost the turn to 
19Sp. Among secondary issues, 
Brewmaker revived with a gain 
of 4 to 35p and P. Panto rose 3 
to 27p on revived takeover hopes. 

The decision not to proceed 


per cent stake in Mandarin 
Resources of Hong Kong. TSL 
Thermal Syndicate closed a 
penny easier at 53p after the 
£1.106m rights issue announce¬ 
ment and rationalisation moves. 

Inclined firmer at the outset, 
leading issues drifted back to 
close a few pence lower on 
balance. 

Among Leisure issues. Miss 
World Group rose 9 to 152p 
following better-than-expected 
preliminary results, while Picca¬ 
dilly Theatre moved up 16 to 
155p in a restricted market. Else¬ 
where. Saga Holidays dipped 5 to 
102p, but Owners Abroad gained 
a penny to 30£p. 

Leading Properties opened 
higher, but subsequently slipped 
back in the absence of follow- 
through support. Land Securi¬ 
ties finished 3 cheaper on 
balance at 274p, after 280p. and 
MEPC a couple of pence off at 
275p, also after 2S0p. British 
Land eased 3 to 118p and Slough 
Estates lost 2 to 125p. Against 
the trend, Haslemere Estates 
firmed 4 to 494p and Samuel put 
on 3 to 137p. Amalgamated 
Estates were again briskly 
traded and touched 171 p before 
dosing a fraction dearer at 16ip. 

C H. Beazer improved 4 to 322p 
and Rush and Tompkins put on 
a similar amount at 236p. New 
England Properties, dealt in the 
Unlisted Securities Market, rose 
3 to 24p. 

Textiles dosed a shade firmer 

for choice with carpets attracting __ 

a fair measure of speculative American 
attention. Hugh Mackay, 69p, “Amgold 
and S. Lyles, U8p, rose 8 and 5 
respectively. Carpets Inter¬ 
national were unchanged at 46p; 
its 26 per cent owned U.S. asso¬ 
ciate Interface Flooring an¬ 
nounced a 32 per cent expansion 
in 1983 profits on Monday. Else¬ 
where. Marks and Spencer sup¬ 
plier Corah firmed 2} to 68p, 
while Coats Patous continued to 
benefit from a newsletter recom¬ 
mendation and added a similar 
amount at 68p. 

Oils below best 

Rumours late on Monday of an 
Iraqi attack on Iran’s Kharg 
Island oil installations ensured a 
strong opening throughout the 
list of leading oils. The inter¬ 
national majors opened with 
double-figure gains but prices 
quickly retreated on reports that 
Iran had denied the attack. Later 
the market staged a fresh 
advance and most stocks gene¬ 
rally closed with good gains on 
balance. Britoil were particu¬ 
larly firm and touched 251 p prior 
to ending the day a net 9 up at 
247p. while LASMO put on 7 to 


the Arthur Bartfeld Group now 
controls just over 12 per cent of 
the equity. 

Strong rally in Golds 

The mounting tension in the 
Middle East prompted another 
flurry of buying throughout the 
South African Gold sector. 

A firm performance by bullion 
in overnight U.S. and Far 
Eastern markets coupled with 
rumour and counter-rumour 
associated with the Iran/Iraq 
war led to a sharp mark up of 
gold share prices at the outset 
of trading. Thereafter, sizeable 
Cape and European buying 
boosted prices throughout the 
morning session. 

Afternoon business was more 
sensitive as revived worries 
about U.S. interest rates en¬ 
couraged a minor burst of profit- 
taking. 

Bullion touched $404 initially 
in London, but eased below the 
crucial $400 to close a net S4.5 
higher at S39S.75. 

Although closing below their 
best levels Golds retained suffi¬ 
ciently strong closing gains to 
produce a 19.7 rise to 672.2 in 
the FT Gold Mines index—its 
highest since September 13 last 
year. 

Among the heavyweights, rises 
extended to around £1} as in 
Kloof, which closed at a 19S3-84 
high of £36J, while Wlakelhaak, 
'due to announce an interim pay¬ 
ment tomorrow, put on £11 to a 
year's best of £371. Interim divi¬ 
dends are also expected on 
Thursday from Bracken, Kinross, 
Leslie and UnlseL 

South African Financials also 
participated in the advance with 
De Beers prominent and finally 
20 firmer at 605p in the wake of 
buying interest, 
put on £2» to £85fi, 
while Middle Wits edged up a 
half-point to £12 and Transvaal 
Consolidated Land a point to £28. 
London issues were little 
changed either way. A firm 
Platinums sector showed Lyden- 
burg 5 harder at 610p on further 
consideration of the increased 
interim dividend. 

Golds continued to make the 
running in an otherwise mixed 
Australian mining market. 
Poseidon rallied strongly and 
moved up 13 to 303p, while 
Central Norseman rose 25 to 
418p and Whim Creek 8 to 258p. 
CRA, however, gave up 6 to 34Sp 
—the full-year results are due 
today. EZ Industries dropped 8 
to 342p in the wake of dis¬ 
appointing interim figures. 

Total contracts struck in 
Traded Options amounted to 
2,496—the same as on Monday. 
A lively business developed in 
Hanson Trust with 401 calls 
Transacted, 105 in the March 
180's, 5 up at lip- Operators 
continued to display interest in 
Lonrbo positions, especially the 
May 160 calls which attracted 
242 calls out of 351. The strength 


- jtararS55Bs 

fleeted news Chat Christopher J. offer caused Ladbroke to shed 2 SST 640p SK 5?nq 

Moran bad increased his stake mor e for a two-day fall of 10 to before SSng to riow 5 firae? SS ™ to Jff 

m the company to 9.46 pec cent. 225p. Kennedy Brookes hardened at 635o Second line tanes?!? w 

Unlisted securities recorded P^nny to 224p awaiting tomor- iw!d i fStlre to ™2ntS wS 

several useful gains. Micro Busi- ro £ s prelimirary results, while Jgjg it£5SV* OTfeamJd also w<fnt betlei 


Strikes Restaurants rose 3 to 76p. 


ness Systems improved 10 to 
355p, wide Tutstall. 29%), and 
Scan Data, 115p, rose 5 apiece. Applied Computer UP 

Brevflle Europe, ahead of ” _ _ ^_ " _ m * 

interim results due shortly, put * ' J "" “ *“* 

on 3 to 29p. 

Vickers, up 7 further at 164p 


FT-ACTUARIES SHARE INDICES 

Ttac takes are the joint tamphtine of the Financial Times, the Institute of Actuaries 
and the Faculty of Actuaries 
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Apnlied Computer, up 30 more 
at 670p, further responded to the 
profits and dividend forecast 
which accompanied the proposed 
rights issue. Elsewhere among 
Miscellaneous Industrials, re¬ 
newed demand ahead of the 
results, due towards the end of 
next month, left Turner and 
Newall 8 to the goad at 90p. A 
rise of 2 to 61p in D. Macpher- 
son owed more to bid hopes than 
to yesterday's preliminary 
figures. Provincial demand 
lifted Attwoods 6 to 116p, while 
Consultants put on 25 further to 
675p ahead of tomorrow’s annual 
results. Metal Closures, a recent 
bid favourite, edged up 4 more 
to 180p. Pritchard Services im¬ 
proved 5 to 120p in belated 
response to Press mention, but 
Johnson Matthey. interim figures 
due today, closed 3 easier at 
287p. Buying interest revived in 
Fobel, 7 to the good at 127p. 
while Jenks and CatleU edged 
up another 3 to 60p following 
news of the acquisition of a 14J3 


revived bid speculation. Onshore 
UK explorers showed Marinex 3 
higher at llOp and Premier a 
further 1} to the good at 59*p. 
Egllnton stole the limelight from 
Atlantic Resources in a quieter 
Irish sector; further considera¬ 
tion of the Columbian oil project 
and the forthcoming placement 
and subdivision boosted the 
shares by 15 to 370p. Bryson 
rose 10 to 270p and Aran 2 to 
69p, but Atlamie met with late 
selling and from 525p reverted 
to dose unaltered at 505p. 

Demand for Rubbers remained 
selective. Applied Botanies, 
formerly Sampling (Java) and 
now quoted in the Unlisted 
Securities Market, attracted 
speculative support and rose 3} 
to 23p, while Ineh Kenneth 
firmed 5 more to 633p. Teas 
continued to move ahead follow¬ 
ing the Indian Government's 
moves to tighten export controls 
in a bid to clamp down on the 
domestic black market. Western 
Dooars rose 10 to 320p, while a 
lively business developed in 
McLeod Russel, 18 higher at 
260p. Moran hardened 5 to 390p; 


De Beers calls also went better 
on support ahead of next 
month’s preliminary figures; the 
March 900 calls advanced 7 to 
22c. Movements among puts 
were dominated by ICI with the 
April 600's 8 up at 32p. 


FT-SE lOO INDEX 

Ctoee . 1038.2 (-2.1) 
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Day's low . 10393 (18.50) 

(Base valus =■1000 January 3 19B4) 
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NEW HIGHS AND 


Unlgroup. F. Pratt, English Asso¬ 
ciation, Armour Trust, Bryson, 
LOWS FOR 1983/84 L. Texas, Arlen. Brown and Jarfc- 
W / son. Premier Oil, UKO, Rowland 

Gaunt. Bala, Eglintou, Youghat 
Carpets, Automotive Products. 
Combined Technologies, Lister, 
W. E. Norton, Woodside and 
Southern Goldfields. Puts were 
struck in Amstrad and Arlen, 
while a double was arranged in 
Forshaws Buttonwood. 


NEW HIGHS (107) 

BRITISH FUNDS (81 
LOAN <1» 

AMERICANS a) 

BANKS (4) 

BUILDINGS (7) 

CHEMICALS (21 
STORES (31 
ELECTRICALS <81 
ENGINEERING 110) 

FOODS(U 
HOTELS 11) 

INDUSTRIALS (1X1 
LEISURE (31 
MOTORS (1) 

NEWSPAPERS (41 
PAPER (5) 

PROPERTY (11* 

SHIPPING (1) 

TEXTILES 121 
TRUSTS <71 
OILS (3) 

OVERSEAS TRADERS <1> 
PLANTATIONS (3| 

MINES (41 

NEW LOWS (14) 

BRITISH FUNDS (2) 

Treat. l.-L. 2pc '90 Trvas. I.-L. 2<:oe '11 
AMERICANS <31 
NYNEX U.S. West 

Seuthwcstvm Btll 

BUILDINGS (21 

Macnders CJohni Modem Engineers 
ELECTRICALS GO 
Arlen Elect. Pactrol Elect. 

INDUSTRIALS <ZI 

Oahwood _Triaem Computer 

MOTORS |1) 

Laldlaw 

OILS (I) 

Sunmaxk Pet. 

MINES (1) 

Admiral Mines 


MONDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in SiocK 
Exchange Official List. 

No. of Mon. Day’s 
Stock changes close change 
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24 
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23 
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Id . 
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— 4 
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20 
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+ 11 

Applied Cmoir 

15 
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14 

37 
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12 
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11 
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- 5 

B hoc hum . 

11 

313 
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Hogg Hobinson 

11 

173 

+ 1 

Lon and Nrlhn 

11 

82 

+ 

Electro - Prtctv 

10 

174 

+ 18 

Lloyds Bank ... 

10 

606 

+ 15 

Polly Puck . 

10 

310 

+ 8 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

togs togs tion meat 

Feb 20 Mar 2 May 31 June II 
Mar 5 Mar 16 June 14 June 25 
Mar 19 Mar 30 June 28 July 9 
For rate indications see end of 
Share Information Service 
Money was given for the call 
of A m alga m ated Estates, 


* Price at suspension 

ACTIVE STOCKS 

Above average activity was noted in 
the following nocks yesterday. 

Closing Day's 

Stock price chango 

Arlen Eject . 

Barclays Bank . 

BP . 

Britoil . 247 

Da Boors Drld . 605 

Empire Siores . 

Fleet Holdings . 179 

1CI . 67* 

Lloyds Bank . 593 

London Brick . 173 

Turner end Newall ... 90 

Vickers . 164 


94 

- 6 

543 

- 7 

427 

+ 5 

247 

+ 9 

605 

+ 20 

B4 

+ 6 

179 

+ 4 

674 

-10 

593 

-12 

173 

+ 12 

90 

+ a 

164 

+ 7 


EUROPEAN OPTIONS EXCHANGE 


Series 


May 

VoL | Last I 


Aug. 

Vol. ' Last 


Nov. 

Vol. / Last 


Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVEA C 
SILVER C 
SILVER C 
SILVEA P 
SILVER P 
SILVER P 
SILVER P 


ABN C 
ABN C 
ABN P 
AKZO C 
AKZO G 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
AMRO C 

GIST C 
HEIN C 
HEIN C 
HEIN P 
HOOG C 
HOOG C 
HOOG C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
RD C 
RD C 
RD C 
RD C 
RD C 
RD P 
RO P 
RD P 
RD P 
UNIL C 
UNIL C 
UNIL P 


6350! 

83761 

S4oo; 

5425 

84601 

3375 

5400) 


88; 

SSI 

BIO! 

511 

59 

51D 

£13 


12 

B 

91 

189 

216 

15 

12 


24 

69 

91 


59 

54 

17 

B.fiO 

3,40 

4 

B.fiO 


i 0.80 

| 0.50 

j 0.12 
! 0.16 


66 

38 


40 

59 

5 


27 

Il7 


1.30 I 
0.75 A 
0.46 : 


18 

4 

24 

11 

3 


158 

38 

125 

. a 

114 


— ,8399.75 


I „ 


Sept. 

B ] 2.40 
36 1.60 

36 1.20 


1E9J33 


— ’ — ! 40 : 3.20 


F.420 

F.440: 

F.400 

F.80 

F.BO; 

F.lOO 

F.110. 

F.120 

F.130 

F.90; 

F.lOO 

F.110 1 

F.75 

F.BOi 

F.iea 

F.140; 

F.lSOl 

F.140 

F.48.30 

F.55.20 

F.58.2D. 

F.150 

F.1BQ 

F.190 

F.210- 

F.170, 

F.40, 

F.45: 

F.SO- 

F.55 

F.40 

F.45. 

F.130. 

F.140' 

F.150 

F.160 

F.170 

F.130 

F.140, 

F-150' 

F.160 

FZ60 

F^8C 

F.240 


152 
94 
6 S 
62 
79 
253 
3S£ 
473 
174 
159 
138 
122 
64 
B4 
61 

105 

58 
GS 

106 
164 

56 

71 

59 
76 
98 
73 

305 

517 

195 

637 

121 

180 

1X1 


April 

110.50 

i S 15 

126.50 
;17.20 
iXO.BO 
1 6.70 
! 3.80 
' 2.10 
I 3 

1 6 

13.50 
4.10 

i 2.50 
4.20 
' 8 
i 5 

: 9 

4.60 
; 2.80 
. 1.40 
, S3 , 
12 Ai 

i 8 
3.80 i 
! 6.5a ; 
I 6.80 , 
" 3.70 1 
: i.bo * 

■ 0^0 i 

; ** 
I 25 I 


July 

61 

10 

28 

6 

20 

62 

106 

124 

151 

90 

170 

20 

14 
1 

76 

41 
29 
21 

15 
48 

13 

32 

7 

5 

27 

63 

262 

99 

42 
222 


16 l 

9.50 B, 
23 l 

_ 30 A' 
121.80 | 

17 
13.10 

8.20 
> 5.80 
5 

1 » 

i 5.10 
! 4.30 

I 12 

; 9 
11.50 

6.50 A| 
i 4 

I 2.60 

j 1B - 
I 16 

lO 

110.60 | 
' 6.40 *j 


3 I •• 

16 j 0.90 Bj 7. 

Oct. 

— — F.398 


— lF.lcft.80 


1 

14 

7 

lO 

2 

17 


' 23 

18 
>23.60 
i 9 

< 12 
20 


2 I 5.50 


2 1X2.50 


- F.73.30 


1 

17 


IF.14B 

IF.137 


IF. 47.60 


- i 


3J£0 

2.30 I 
4 Bl 
27 


506 

16 > 

ZB 

19.50 ; 

3 

25 

304 

B.40 : 

127 

i 14 

6 

18.50 

451 

5.30 A 

77 

9.50 

17 

14 

185 

2.10 i 

239 

5.50 

14 

a.4o 

10 

0.90 > 

60 

2.80 i 

_ 

— 

183 

a i 

40 

SB! 

30 

..A 


64 

265 

108 

67 

16 


5 1 

; 11 ' 
1 7.50 1 
i 4.40 I 
7 6: 


14 

102 

5 


B.SDB 

15 

16 


54 '12.50 B, 
TOTAL VOLUME IN CONTRACTS 15,560 

A=Aik 8= Bid C=CsJI 


7.50 

1 I • 

- ]f.1^0 
22 A| II 

14*] n 

— IF.45.20 
7A‘ 

4.70 Aj „ 

2.50 b| ” 

- jFlrf2JBO 


U.bOsJ ” 

22 If. 243.40 


P=Put 


LONDON TRADED OPTIONS 


CALLS 


PUTS 








Option 

Apr. 

July 

Oct. 

Apr. 

July 

Oot 


390 

45 

50 

— 

6 

13 

- 

1-428/ 


25 

30 

40 

23 

?S 


460 

7 

10 

20 

52 

57 

60 


460 

150 

157 

— 

1 

4 

— 

1*608) 

SOO 

112 

117 

122 

4 



550 

70 

77 

82 





600 

30 

42 

50 

28 

40 

47 


650 

11 

20 

30 

57 

62 

67 


90 

48 

50 

— 

OSj 

— 

— 

1*136) 

lOO 

38 

40 

— 

Hz 


— 

110 

29 

31 

— 

He 


— 


120 

20 

22 

— 

n« 

3 

—- 




16 

19 

31? 

5 

7 



5 

9 

14 

8 

11 

12 


150 

2 

4 

6 

26 

28 

30 


140 

37 

40 

— 

Ik: 

4 

— 

(•174) 

160 

20 

22 

28 

6 




7 

11 

17 

18 

81 

83 


200 

2 

4 

8 

33 

35 

58 


160 

28 

32 

— 

2 

4 

— 

1*176) 

180 


20 

28 




200 

5 

31 

17 

E7 

28 

50 


220 

2 

5 

— 

46 

45 

— 


240 

l«a 

— 

— 

— 

_ 

— 


300 

55 

60 

— 

2 

4 

— 

(*346) 

330 

28 

35 

42 

6 

14 

IB 

360 

12 

IB 

25 

20 

28 

33 


390 

4 

— 

— 

42 

— 

— 

i.e.1. 

BOO 

54 

— 

— 

O 

— 

— 

(-574) 

550 

40 

SB 

— 

a 

14 

— 

600 

14 

30 

38 

32 

3B 

44 


650 

3 

11 

18 

78 

82 

86 


214 

66 

71 


1 

2 

— 

v*Z77j 

236 

45 

50 

— 

2 

3 

— 

240 

43 

46 

51 

8 

4 

7 


257 

27 

33 

— 

3<s 

8 

— 


260 

25 

31 

38 

4 

10 

13 


260 

10 

15 

20 

13 

21 

34 

Marks A Sp. 

1BO 

47 


— 

1 

— 

_ 

i*225i 

200 

88 

33 

— 

2 

4 

— 


220 

18 

18 

21 

5 

10 

12 


240 

S 

a 

11 

19 

22 

87 


550 

88 

90 

— 

S 

12 

— 

1*633) 

600 

53 

63 

70 

12 

20 

27 


650 

20 

30 

42 

32 

37 

42 


700 

B 

14 

23 





CALLS 

PUTS 


Option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 


420 

187 

_ 

_ 

2 

_ 

_ 

1*544) 

460 

85 

97 

— 

2 

6 


500 

50 

60 

72 

10 

15 

20 


5SO 

22 

30 

42 

30 

4S 

60 


600 

8 

IS 

— i 

75 

78 



imperiaiGp- 

<■142, 


110 

120 

130 

140 

160 


34 

24 

15 

8 

2 


20 

12 

6 


— i 

— 1 

- 3 

14 7 

7ifl 82 


4 

9 

24 


12 

26 


CALLS 


PUTS 


O 

1 


May 

Aug. 

Nov. 

May 

Aug. 

Nov. 

LASMO 

360 

70 

75 

_ 


12 

_ 



53 

65 

— 





300 

35 

48 

65 

15 

28 

i>5 


330 

14 

30 

38 

36 

43 

47 


360 

6 

IB 

— 

60 

65 

— 


590 

4 

— 

— 

— 

— 

— 


100 

61 

62 


1 

1 

— 

(*148/ 

110 

41 

43 

— 

1 

1 

— 

120 

32 

54 

— 

Us 

Us 

— 


130 

24 

26 

_ 

5 

3i e 

— 


140 

16 

19 

20 

7 

9 

10 


160 

6 

4 

10 

16 

19 

21 

P. * O. 

220 

62 

_ 

_ 

2 

— 

— 

(*276) 

240 

42 

49 

— 

3 

5 

— 

260 

26 

33 

39 

8 

12 

15 


280 

16 

23 

29 

15 

22 

25 

Raosl 

180 

38 

46 

— 

3 

5 


(*210/ 

200 

22 

50 

38 

8 

14 

16 

220 

9 

18 

24 

22 

24 

26 


230 

5 

— 

— 

-- 




350 

2 

— 

— 

— 

— 

— 

R.T.Z. 

550 

130 

137 

_ 

4 

6 

_ 

(*664/ 

600 

82 

92 

— 

7 

14 

— 

650 

47 

68 

75 

26 

52 

37 


700 

23 

37 

45 

55 

66 

70 

Van! Recta 

too 

38 

39l£ 

— 

Oi» 

2 

_ 

(*5138) 

110 

29 

3112 

— 

lk: 

4 

— 

120 

20 

231; 

27 

31 2 

7 

S 


130 

14 

17 

191; 

7 

111; 

14 


140 

71b 

— 

— 







CALLS 



PUTS 


Opt lor 


Mar. 

June 

Sop. 

Mar. 

June 

Sep. 

Beecham 

280 

3B 

45 

SO 

2 

5 

8 

(*315/ 

300 

20 

28 

37 

6 

14 

17 


330 

a 

10 

15 

20 

30 

33 


365 

i 

— 

— 

45 

_ 



386 

l 

— 

— 

76 

— 

— 

Boas 

500 

20 

30 

35 

4 



1*313) 

330 

4 

12 

15 

23 

27 

32 

De Baers 

760 

[ISO 

160 

170 




(£’895/ 

800 

105 

115 

130 

6 

25 

30 


850 

E5 

80 

105 

17 




900 

22 

60 

75 

40 

60 

75 


160 

47 

48 

62 




<*205/ 

1B0 

27 

30 

36 

2 




200 

12 

18 

24 

6 

IS 



220 

4--S 

11 

IS 

20 

27 

32 

Hanson 

135 

46 

50 

_ 




(*1B2> 

147 

52 

36 

_ 





160 

26 

30 

32 

Ha 

5 



173 

lb 

20 

24 

6 

9 



180 

11 

15 

14 

9 

13 



187 

6 

12 

15 

15 

IB 

21 


20C 

3 

8 

10 

28 

30 

32 


Feb. 28. Total contracts. 2,496. CaJS 1,905. Puts 691 
'Underlying security pric v 


88 *—-- 


-S 

"V 


• * 
\ 
















































































































































































































































































































































































































































































































































































































































































































































































































































































































































Financial Times Wednesday February 29 1984 


INDUSTRIALS—Continued 


fast 


1WM« I _ 

Hqk U* I Shrt 

! ;,n. IktCOGrtaw [ 90 

. for HIMT Conmm«l 


29 

212 

1« 

4b 

M 

36 

72 

272 

97 


1 » Mv UkI 10p 1 -- 
134 M'c’ntw Ph "TOP I J5®" 1 
138 MacfartaneGp 1 »«■* 

31 NLith+lan SOP 
11 Mjcpfwtvw'D' 

41 MaQnofca Groop 
50 »*«■*«•» » 

fc5 Mai StaoCao (1 
48 Marin' 


*»*? W? ItehlMW S 

70 44 MarilMlMWv g£ 

331, 23 M. vim-Stack *> 
iu6 £83 OM 

356 154 ■ Metal BW.E1 348 
UO 104 MetMCtowH*. Ug 
36i, 14 HtaufSoBBsS* 2S 

]9* 6 KbwcJmU** 14 

147 7D PMldUmd Marts 117 
56 70 MobrnGrplg- 2* 

UJl £150 M^4nW>5p ctg -6 090 
347 76 MorVnCfTJC*^ JJ7 

00 54 Mon IWbt 1 lft» 40 

745 155 9«MWConp«*f ZZ5 
67 471* Nash tads g 

38 11 Nrtt&SoUctrlOp 57 

64 45 Nr* EqmP 10b 

73 70 NORon.. 

J75 1W Noreros.. 

89 46 No-Swift 5p —.. 

140 89 OMWWd Grp... 

375 180 OfftcpAOect.. 

-h0 700 Ortttut* Wl 5A 

4Q * 131? Ovensttoe L2'jc_ 

£146 £931? 8gMF».ft.. — 
180 ISO W*CT GrooplOp. 180 
89 « P.H.lndrisuiah . 89 

233 377 PsekerKnoll'A*. 19J 
304 232 Pauh&Wtam- 387 

H57 270 PewMlSlASM. 430 
G 10 PKk Holtfltajs-. 32 

107 . 82 Peeriest-.- 103«U 

99 49 PeoUand 10p._. 8* 

23 9 Pft*»10p- 

33 17 ni*psfclfMS 

358 Pherio-MebOp.. 

355 PHkliwtoP Br £1. 

L215 C99 PtWY Bowes Lit.. 

45 24 PteikCtnUlOp 

11 b Plalignum Sp¬ 
ar 135 PoWyPeckJjp.. — 

«, 12 Pnfymar* 1(£. U 
17 O JS 

540 totals-565 

35 Po*rtltaH 50 p 332 
. 172 PrrSige Group. »W 
L7QI106 Pritchard S«... 120 
23 *ProUmeter5p S 
66 R F.D. Group lOp 99 

33 RadtantMetal.. TO 

$2 S3dtt?Ct^» «g 

73 RedfcamGlaa. JJ7 
11 RwOEwcMp. Uft 
[230 Reedlntl LV~ «0 
22 RoUanCr Ind 20p 33*d 

97 Relyon_ JO® 

[1M Retrain Inc Y50. 194 
[83 RenwScK Group. 100 

[302 Restmor—. 1TO 

29 Rrxnwre- 31*2 

84 Rteartto- 110 

8. RoeklOp.- V» 

36 Redware.TO»* 

80 182 
89 Rnpnrr.- MO 

Ins. ffSSSiaL 2 jS 

TO - RmsefltAllOp. 87 
Mi? RyanM*l5p.... 13 

27. SI GtonM ....... 44»? 

, 28 SI Group 5p-.... SO 

1152 MeTihiey- 298 

n swtostwuo^ im 

, 34 Sangera.- 44 

170 Scqia Group... M7 
£2S% ScNtaflbeioerSL i3Zh 
32 Scott Robertson 83*2 
59 ScoLHcrtuWr. « 

m ISEfc S 

US Do.WN#.. TOW 

U-tSRSSSj 

* Etas T 

« VSMdon Jones 93 
42 SkUob_ 64 

S SMH GnapSOp 415 
StebeGonmn- 3S7 
64 SllmMtfalOp. _M 
26 SdVrttOrw lOp. 35 
66 *Stnd*r<Wm)_ £ 
JS1 SkctcMry— S7t> 

i trirsrg 

Hi ?, 

SmMMM £47*2 

eraoH! s 

5- ZZ'SS'* s 

82 itatteaiMd ib 
88 ■ Stas FunMure- 102 
92), K to PiTittrUta rft . 110 
Wj tsSTFlrwrorks.l U4 
Fir Sam ' — * 

33 JfStawhOl 
215 SliCorop. 

146 ; StccOry —— A 
40 SntasIndvTal 90 
132 STOdd»6r.,..ri 155 
*9 StoncMflHids. 
tm swfi*tsww, 

, » SotcMf Speak. .. 

•wBacSw 

XSz:::: 

68 «rc*(9»l*ta . *" 

34 rsi WmaISjind 
6 TttTuonWii 5p. 

28 Third NWelrat 

83*2 tNT AS050_ 

90 rooiNB R.W..M 
35 Tb*e ___ 

K Traater H-2%. 

- nncMtSmSOc 
63 DaWMrams.. 

74 Transport Dev. 

57 HmMCwplIp 

31 TneOa-.... 

24 Tanw 60nrU 
TO 9T<Hntodi30p. 

£921? 015bU ni*Trt- 
33 UKOIML... .. 

26 IMproup. .. 

MS (Miner_ 

£2S1» UnVN.V.Fi.12., 

14 U.GnMMftSo.] 

£ K» 

W8 WWThmia.. 

84 Vbhr,:._ 

HO Vema Grp. 20p 
10 -WflMonilOp. 

35 Wade Pons. 30p 
«. WrfterJterJSp. 

M QMwMd Sp — 

W" . 

64 MfU-mlL'K lOp 
74 Wrtawod:.- 
16 *Wrlp«10o... 

1» WKbt Band lOp. 

X UlM-sGmwtat. 

>70 NbHmnRAoBel 
87- MAniecrofi .... 

J sar.JT" 

& sar 

S WWsIGrawi. 
m wohem-Hwbn 

60 lS 


+3 


-6 


b-i 


*- \ m |cv|K{p.t 

[ nlO | 2 Z) 2 9|22 8 , 

P EMIrirals 

2«’ut| 


L EIS U R E—Continued 


- - IE1 




-3 


+4 ||z j 


*3 . 

tiLB3| 
B— 
125 , 

SS? 

t$\ 

B— 

2.8 

Io%| 
tl55 
)tl4J5 
I s&2S 
Jt3« 
u0.7 
T3.08 

, 10 
10.0 , 
ltlO.751 
0.1 
008 
14.0 
t!75 
T4.42 
025% 


r J,„ a. I 50 28 E R.F. (Hldovl 41 p i i i 

0. ife ”-• 11 JSTSKSi-l 'g L'lli |i°|l o | I- 




-2 




36 58 
2 5199 
bO 100 
4 7 20.9 
104 


5.6 66 
IF6.8 

3 7 17.0 I 


4b 68 
3.7 1X2 
168 
1941 

azr 


-1 Stack 
73J |1W LWT-A- 
* ' 42 Li.u.Mra. im (on 

I 37 fUUE |0 b 

J3 S^ a 9“Kk'- 

™ I.?S ■"•'fcninier lOn 
J TO pM *«■■■■. Worm 10 c, 
- 4l ' 1 i 7 '** Ren* 5n 
1/ *NhrJc Ini 20c 

I “'j Wwihts Abroad 
35 Plrni.lr (Lon )... 
t£'**frw9Kb 
SJi, Pk-Jwanu 5p. 
10B JtoSoOty-O'RV. 

Rihr» Leisure I Op 
83 S.s5sa Hols 20p. 
290 SuiuttonGrpIl 
94 SraliTV'A-lCp 
2b 95decTV10p. 
|Mij TSW5p... —. 
30 i-rv5NrVlgl(ki 
19 tf rlniwga bar, UJg 

7^8 Tfltrtton honour 

.64 Tmfnr TV 1 *' tep 
105 RVaOminyDn 
[135 t*wIi»,TV-A , n 

14 Webb (Jos 1 5p 

75 [Zmrp.5p. ... 


229 

45 

54 

140 

83 
152 

23 
26 

115 

30>4 

44 

113 

355«f 

140 

126 

102xd 

SSSxd 

128 

35 

29 

107 

24 

84 
UO 
105 
169 

23m 

97«d 


On. 

IM 

11 08 
L8 
bl 4 
8 75 
4 4 
30 


12 17 
0.5 

tfl5 

65 

56 

7395 

375 

A20 

735 

ll 

20 

WJ.Z 

M.D 

SJ 

8.Z5* 

4051 

t3.1 


P RO P E RTY—Continued 


MRU 

X8j tgiai 
, 58 * 
M 3 7 (fill 

X7| 7 6 108 
27 « 


a ite 


4ri 1.9] 14 3 


? 71 48 
82 


if.' 

17.6 

if 

78 

1X2 


5<H 


6.1(4 6) 


138 

Ft 


10.4 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 



12 hHcMwi Mci» 10 p' 
|Vol«o Kr50. 


66 


_ 



63 


tio 

37 




Q12c 



56 

-7 

t0201v 

91 

10 

C3W, 

-u 

rQ23% 

* 

X6 


1X5 

1X7 


aotmii 

99 
5J (86) 
34 
7.6 (IIP 

lio 


Components 

A.E.. 83*i 

I Aertroaer Eng. 45xtf 
Abb^T Panels ... 75 

Airflow Stream 21 
Artnsi’ng Eq lOp 301, 

Airtomoiiw. 53 

Sluemel Bros. .. 16 

{■Jowly 50p. 132 

Dunlob50p.. .. 41 

Flighi Refuelling. 255 
I Hmtn Srmth 10p 45 

K*k F<Hldv lOp 47 
Lucas IncK. £1.. 209 
SoJra A50p .... 301 
Supra Group lOp 37 
) ffrctadtaSAFrlOO rl«Ul 
Woodsead U i. 28 


l+’i 


-2 


, L4 
dh4B8 

075 

0.1 

05 

T39 

.ttD 

ttizoi 

305 
tL5 
8.6 
43 
i 14 
|FFrl50 
01 


4.21 




Garages and Distributors 


2«IHP 
15 5 55 

XI 68 
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Stack 


DU. 

Net 


Or I GHsl PfE 


330 
205 
•245 
92 
•84 
■151 
£18 
138 
110 
115 
100 

37 
17 

190 
150 
2b 
«Z 
79 
133 
390 

38 
9 

60 
54 
130 
• 112 
60 
105 
525 
108 
101 
128 
235 
500 
14 

194 
£105 
32*? 

307 
£ 117 
232 
345 
362 
■302 
200 
48 
£505 
£153 
397 
790 
1131? 

190 
121; 

123 
17*. 

210 
71 
46 
815 
£53*b 
12V 
123 
61 
250 
200 

195 
115 

53 
43 
168 

23 
£87 

22 
180 
60 
831 
C36V 
294 

518 
305 
428 
663 
71'? 

258 
88 
315 
42 
27 
210 
370 
57 
£86 

24 
300 
187 
240 , 

705 H34 


[135 

101 

100 

60 

28 

b4 

£10 V 
32 

37 
70 
55 
15 

7 

65 

75 

12 

21 

64 
83 
3S 

15 
3 

18 

22 

63 

57 
30 

, 48 
350 
46 
42 

38 
- 90 

[128 

[£83 

16 
147 

G8 

ill 

65 
!12S 

22 

£420 

£530 

223 

500 

IDO 

(105 

2 

u 

2 

63 

12 

24 

55 

£23*1 

a 

34 

.170 

IK 

107 

35 
12 
17 

102 

16 

£58V 

10 

42 

23 

365 

,£21V 

208 

|244 

,54*3 

s 

62 

163 

49 

125 

20 

13*2 

58 
55 
40 

[£53 

165 


95 


475 

47 

96 


148 


26 


■126 7>i 
•500 90 


93 


37 


3ZS 

..107 

CarlessCapel lOpj 242 


.“CennOjrPr: 
[+Canner.ca Res 


Century lOo_ 

CharlernaN 5p . 
Oanertaoe Per. 
Cif Fr. Petioles B. 
Ktamoa PrtNL 

♦dull Oil £1 ... 
Wo. Cn*. A__ 
Clydr Petroleum 
♦Collins >K.)10cJ 
♦Command P« ML , 
rtaryhs >«Hrs._j 
VCeedo Pfl 10c 
VOorsei ResCSl 
♦Doodle Eaglet.. 
E Swim Onshore. 
bFantaegn Secs. 
i;Egrn*0di£020 
Enr^CkMJl 12>8i 
nCen^SitatrsUb. 

VEurapa- 

VFalmootb PmH 

VFIau Rev. 

+F1oyd Oil lOp 
IIGaHiC Oil.... 
VOnoa NL SOc 
VGIooal Nat Rev 
Goa* Pet 5p -... 
♦GuHdieam Red) 
HiOBiPec M.Ep 
BvemRi'tS 1 uy 
VHiqh Plains Oilti 
♦HweauEngiCS'. 

Hunting Petrol 

Do UkcCala H97 . 
K-ICCOil lop 
Imp. Coni Gas £1 
|0 d 8xC>(ki9Vai00 
Ini. AilamH Res. 
flEUmcnul Prtll 
♦Invent Energy 
(aUcon ErpInB. 
Websens Drilling 
KCA Drilling Ip 
f£on Am Engy NV 
•LonAnEniykiv,. 

LA5MO.. 

Do ■ Ops M 10P 
bVpcIdUIM.U 
(VMageUan Pet. 
jfllapir! Heeds 10c 
TTUnw PCI lOe 
MMeatrc&PnilL 
f*H«ne D* AS) 25 
JT Mo-ay Flrlh.. 
Wkm Ctur Nx. 5p. 
pNigta Hawfc R« 
Norsk H Kr 100.. 
VOfHlMTOlOc . 

♦Ohio Res.. 

Oil 4. Gat Prod SO 30_ 
(Onhrid Imp Smc 
KOtacrPmsiHvs 

90rb.l_ 

ROspreyPm..- 
HPaiiiwr im|| - 
lJpiimiTO Res. 
Pet roc on 12i?p. 
jHPeirtsEnefW 
WPetrofma SA.. 
fftoMOHObllL- 
l+Pici Pm.tl 
PrfBwr Cons 5p| 
RangerOiRl ... 
Royal Dart* FI 10 
H5ASOL Rl ... 
♦Samos Afl 25c 

4-Saxtin- 

HSceptrp Rosjl. 
Shell Trans, Reg. 
Do. 7%P1. £1, 

SilkOlene_ 

]f SouUMn Res 40p 
wSovereignOil. 
JDSutaiRHiBntl. 
[fer*UftlAJ0J5 
fVSwKKk Pet. 

fnStaiunbyHyM 

JR Energy.. 

tTei4ta4V%Ciw. 
[Trws IU PaniMn 
Wliber Energyll 


67 fHTn-BaslnRevi| 


jTncemnd._ 

Ultramar_ 

IWfamOr Resll 
WWeeteAukL... 
fWntePriiOduUc. 
Da. (AuU) 10c 


15 IfW&Jtori PetUJ 


WWoodude A50c. 


77 
75 

140 

U7*. 

110 

es 

10 s 

12 s 

23 

9 

85 

180 

21 

34 
67 
BS 

378 

19 

7 

19 

23 
92 
07 

35 
92 

395 

100 

52 

70 

163 

450 

11 

158 

£99 

2®? 

270 

£109 

125 

275 

355 

78 
125 

34 
£420 
£530 
317 
550 
1321? 
130 

7 

UO 

17*. 

197 

26 

40 

560 

£52>? 

10*2 

77 

59 

170 

175 

110 

115 

13 

35 
132 

17 

£84*, 

10 

148 

59 

615 

£34^ 

272 

480 

285 

274 

635 

70 

192 

73 

290 

32 

19 

58 

125 

S® 

£86 

24 
207 

90 

200 

67S 

52 

108 

435 

420 

17 

60*2 


4-15 


-3 


-15 


+ 12 


isi 


-2 


g&75 


v»*U - 


0.61 


20 

015 


80 , 
010*4 
002 
106 , 
08%^ 


33 

4 

19.1 


W 3*f 

3.75 , 
(405100 

110 
14165, 
9.63*1 


025c 


12 

kl416l 


T23 


3.75 

[BFrSOOl 


WHSAl 
0028c p 
■Q8c| 


1218, 
499^ 
17 0 
0.5 


04VHJ 


8.4 

1150 


QlOc 

gQlOc 


58! 


IS 


1.71 

6P 5 * 


29^ 




il 


23 


X7| 


0435.2 


0 


tr* 


09i 


luf 


4.9 

100( 

5.2 

10) 


F-5 71 


50 


253 

IM6 


oitf 


4.3 *221i 
23 


5.4IU9 

19(161 


90 


84 

\ni 


lUl 

108 


373 


OVERSEAS TRADERS 

I-"HI- 




Finlay (Jan 
NfndncdicM.Sc 
[Gill &DuHus 
|Gl Nlhn £10... 
HMsYisCrovtl. 
irchcapeEl 

[JattsWro- 

Lorrho..-... 

Mitchell Cotta— 
Mesca Invests- 
Ocean Wlsns.20p 
PaVm Zocb. 10p 
Da *A' N/V 1(W 
R.E.A. Mldgs. „ 
Sme Darby MJ03 

Sled Bros-. 

Toser Kems.2£ki. 


132 

uv 

198 

£79 

825 

330 

40 

148*0 

58 

fiffl 

35 

135 

135 

295 

U 

383 

30 


-1 


+1 


4-18 


P95 15| 7.1]H5> 

t31£F 

«32 
9.0 
382 
70 

4.75 
. cLO , 

w 


5.31 


f 1 5-< <& 
88 7 9 273 
150 L2 56 
12 87 HU) 
59 59 HM) 

2X 1X0(45) 
49 5.C 4.8 
4.9 5.C 40 
- 0.5 235 
XI 4.C 226 
34 4.3 51 


U2 


PLANTATIONS 
Rubbers, Palm Oil 


1483-84 
K* Lot 


Stack 


327 

•221 

505 

•19 

110 

75 

50 

102 

88 

14 

67 

■95 

335 

700 

94 

49 

£83 

•726 

18 

170 

730 

100 

136 

3b*? 

95 
387 
112 
575 

50 

72 
95 
27 

205 

30 

13 

52 

73 
b2 
£86 
624 

89 

300 

455 

457 

355 

£385 

■450 

12'j 

-307 

21 

67 

39 

182 

U5 

‘76 

83 

950 

190 

b4 

88 

C4 

192 


82 

100 

■83 

795 

145 

95 

233 

67 

322 

455 

82 

258 

34 

275 

38 

200 

£79V 

290 


[AbHigworth lOp 
Art ken Hwne_ 

B Summers 
era finin' 
alWpft. 
jwPrl £L 
Trusl... 
y Im. 2 Gb 
.aartow Hldgs lOp 
B*nelws£Fa2<jp. 
Bomrsbond lOp. 
IBnunraa Arrow. 
Oni rewar Trust. 

Utaunw.£Crtlr£l 

k- Energy Fin. 10o. 
|Kbibi£>Ua« 2 ni 
Fitcci Im. IQp... 
Ie> Lands 10b — 
.♦nemech 10 p_ 
»FrMin 70 nGrp 
'Frosl rjJ.&D.). 
JHambro Trusl... 
Ha'T^uon TsL 5a 
[*Haw Par SSI. 
HndmanUnnCr; 
rWrajFn&lm Cp. 

Im Ira T*t 
Invesiment 
Iwryir SuneO Ip 
Kakuri k57-.. .. 
iKeHockCnv Pi 5p 
[Kmn'n Tartar IQp - 
Kwahu lOp. 

Unwsfaa hriTn )Qj 

London Inv. 5p. 
[Lon. Mercham.. 

Do. Odd.. 

DoTlycCilteaSSHR: 
|M. A G Group.. I 
iMajedie Invs. 10a 
(•HarunCaaCm. 
Man in (R.P.iSp 
Mercantile House 
Mena) Find Inc. 
UtumwCwPigH 
Mills & Allen. .. 
N.MCIms U*»>. 
[Newmvkel 5ds . 
(taOTL AS0.25... 

Oceana Cons. 

Parambe lOp _. 
Pari Place Imr lOp. 
Sihrermmes2l?p. 
S E. £4>«pc Am.. 

5mnn Bros. 

Tolur SAII- . 

UMCktpAlMlHpJ 
Wes!pod Imr. .. 
3B fYptrerUVi Inv 5p 
25 erjrv 9 wvrar.uk. 
80 Yule Cano lOp. 


1276 

135 

260 

5S 

53 

32 

50-' 

52 

•B 

42 
72 

[435 

78 

30 

£61 

318 

101? 

100 

bDO 

62 

90 

20 

4 

340 

28 

55 

40 

lb 

135 

14 

7 

19 

43 
31 

£66 

336 

58 

10 

1% 

308 

1190 

,£320 

1255 

202 
9V 
42 
19 
1 22 
46 
£74 

, W 
[900 
120 
39 


Pita | - 

296 
157 


15*? 

1X0 

75 
48 
10© 
85 

“*a 
20 

79 
320 
700 

94 
40 

£78*d 
570 
15 
100 
720 
96 
130 
32 
84 
375 

. 100 

60 

80 
23 

180 
21 
10*2 

70 
58 
£86 
601 
84 
10 
298 
402 
234 
£320 
375 
12 

207a 
11 

63 
39 

168 
128 
£75 
77 
900 
133 

64 
SOol 
31 

190 


+10 


:? 


-1 


+2 


Ota. 

M 

11 

Fb.0 

165 

1101001, 

05SJ 

05 

40 

B— 

1X2 

10 

1X0 

.7°^ 

0.6 

96 . 5 “ 
♦2 2 
562 

Q5c 
«0 
225 
t? 25 
1dL75 
u0.25 
t075c 
035 

no 

1Z5 
017 
10 98 
1155 

Q7V%1 

ZOO 

33 

10 95 

mioo 

Q26c 

13o" 

0.75 


113 

108 

h4.38 

0200KJ 

04*4%] 

tl 
11 
124 
0 35 
hl4 
30 


|cr|firt | P/E 

a 03) - 
55 98 

4.9 9 4 

93 i4X> 
XS43.4 


i(H 


2.7 

[26 E 
L8 
18 
X6 
6.1 
2.4 
12 

52 

X7 

10 

19 

23 

3.7 
1.0 
30 

“I 

23 

X2 

23 

50 

23 

15 

48 

19 

14 

X4 

35 


22\ 


Ub 

15 
19 

16 

7b 

* , 

111 

mI 

361 


60 


. 60 
4 0)153 


04 


X 4)27.9 


2.7 

4 L 

% 

5ni93 


07.2 
30(20 0 
9.1 


280 


8.S 


393 


190 

D5 


|7L8 
. 26 
06|20J 
100 


280 
74 
8.1 
W3 
4.1] 1X4 
3 2128.8 


*93] 

4.8T 

5.M 

U 

36 l 

7.8 

Tw 


140 

17.7 


43 

3X« 

173 

[29.7 

33 

0 

isEb 

140 

7.0 

135 


OIL AND GAS 

22 flJAmOilFltfsaJal 26 ). .1 — I. 
32*? Anvil Pet 20o... 85 ... .1 — ( . 
6 luAron Energy 200.1 69 -2 — [ - 

35 IllAtlanlic Re-. | 510 |+5 | — [ - 

For Ailanlis Res we Ini. Allan!IS Res 


53 

30 

134 

36 

238 

!2% 

71 

157 

3 

1155 

6»! 

12S 

£74*| 

105 


{♦Berkeley Expln 

Branon£I. 

NpBndge Oil.. . . 

IBtrrdOlkUmnW,. 

Brit Borneo lOp 
Bril Petroleum 
Do 8%R.£1 

JBmoil lOp. 

VBnmswiCk AS1 
Dbnaal^AGbZOp 
’«»a Res IrLO 25 

|Burma*i £1._ . 

, Do.8l?Ui.91rt6| 
Ii^mhuOIlT 


125 

40 

205 

59 

322 

427 

801? 

247 

30 

270 

30 

182 

£77*« 

260 


-2 

-5 

♦ 2 " 

+5 

+9 

-2 

+10 

+1 

+2 

+*+ 


12.75 
11X8 
T2025 
5 6«g 
u9.9 


190 

Q®9"4 


lie 

188 


Fiiif 


132 

ia»r 


113 


96 


198384 I 

Ikgh Law! 


165 

•23 

270 

975 

115*? 

S'? 

178 

113 

107 

613 

144 

72 

Z33 

92 


Slack 

Angio-lndones’n.. 
MpM Butane Z>?» 

IBeriam lOp.- 

Casiiefieid lOo... 
’Cons. Plants U$Q3 
Grartf Central 10p.. 
Harriumlfly PI MSI 
KighUnds M50c.. 
[Kuala Kepang MSI 
jLcki. Sumatra lOp 
Malahoff MSI 


67 
9>? 

54 
[405 
51 
3 
75 
69 

5 1 
[210 
67 . 

48 IW<uay Plants MSI 


132 

31 


Rlgtvwrse lOp 
Raw Evans Im. lOp 


Price 

165 

23 

239 

925 

99 

8 

140 

95 

loom 

612 

128 

63 

190 

83 


+ Pf 

ft*. 



ltd 

Or 

+3 

*30 

9j 

+»? 

— 


-5 

008 

11 


sl40 

It 

Tit 

rQ 10 c 

Ll 

-f 

wgQ24c 

_ 

-2 

vQ15c 

XO 

+2 

•OWlt 

♦80 

tz 

-2 

:vQ7*?C 

03 

-2 

vQ18c 

L'i 


♦10 

42 

-3 

08 



Teas 


365 1255 


830 

260 

139 

400 

337 


£311 

£18 *t 

130 

£1X21? 

510 


291 
407 
■419 
665 , 
£137, 
£19)?' 
341 
438 
623 
293 
£37*4 
222 


435 

167 

105 

280 

212 


[Assam Dooars £1. 
Lawrie Grp. £1 ... 
McLeod Bond U.. 
to 8<K£*N 19»<8 

iMoran Cl_ 

WiHianbon £1. 


365 

BU 

260 

138*1 

390 

317 


60 

250 

bfc.67, 

84%^ 

10 

150 


X« 24 
20 4.4 
XI 3.7 
32 87 
- 0.4 

X2 68 


MINES 

Central Rand 


£12i. 

Durban Deep Rl . 

£211? 

+ lt 

— 

_ 

768 

East Rand Pip. Rl- 

cut. 

+>• 

— 

— 

75 

VEgol iCons. 

115 


— 

— 

£A9t, 

RandtoniYi Esl R2 

£108 

+ ^ 

01200c 

9 

240 

Svnnrr 4. Jack ROXC - 

380 

-7 

— 


338 

West tend Rl. 

654 

+7 

060c 

9 


Eastern Rand 


174 

Bracken SOc- 

252 


Q64c 

XI 

16/ 

IfConS MOdd'Kin 5c 

383 

+26 

— 

— 

108 

East Dagga Rl_ 

ERGO R0 50 ..... 

386 

+11 

— 

— 

m 

651 

+21 

0671* 

25 

711 

Grootvlei 25c. 

mu 

+'i 

QlZtx 

tb 

£10 


£18*4 

+10 

Q187c 

177 

Leslie 65c . 

282 

059c 

12 

1// 

Manevale RO 25. 

282 

+3 

050c 

9 

111 

S. African Ld 35c.. 

aso 

+7 

060c 

9 

135 

VlakfomemSOc... 

242 

+4 

045c 

1.1 

(20'j 

A/ink e< haak Rl._. 

C37U 

+1*8 

0411c 

10 

108 

Wit. Nigel 25c. 

171 

+ 1 1 

— 

— 


Far West Rand 


£12*a 
420 [221 


[825 

£27), 


£23 

£26 

990 

356 

£b0 

£36*4 


£30<?UU 


£47*? 

£14*2 

£91 

£15*4 

538 

£431, 


£1D*b |b61 


mi 

£17*1 

250 

[174 

£357, 

£20? 


131V 

937 

£60 

736 


BlyvoOr 25c- 

Buffets Rl_ 

DeeJkraoi ROXO. 
Doonrfomeln Rl . 
Dnefontein Rl... 
[Etanduand GK) ZOcj 

EKburg Rl. 

Kartcbeesi Rl .... 
Kloot Gold Rl... 

Lrbanon Rl ...._ 

.Southvaal 50c .... 
ISWilotnein 5©c .... 
[Vaai Reefs 50c. - 
Vemersposl Rl . _ 


m 


274 [Western Areas Rl 


Wesiero Deep R2 j 
Z andpan Rl. 


CIO*. 

£43V 

302 

£17*g 

£26 

973 

29S 

£55 

C36V 

£271* 

£44 

£11*4 

£91 

£12 *s 

400 

L43V 

90b 


+ ?1 


+16 

;fej 

+'a 


725 

£38*# 

£17V 

569 

£377# 

C41 

£341? 

£HV 
CIO 7 , 
£411, 


|410 

£20*, 

fig 

£zzr , ,| 

£24i?' 

L19V 

770 


[Free Slate Dev. 50c 
.F.S.Geduid 50c 
[Harmony 50c .... 

LorameRl.. 

Pies. Brand 50c 
Pies. Steyn 50c.. 
|Si Helena Rl... 

UncelR ... 

715 (WelWom50c_ 
£25*? 


O.F.S. 

675 


£31V 

£16V 

429 

L31 7 * 

£39*8 

C25V 

U07# 

940 

£31* 


155 
£18*. 
C75V 
E08V 
£48 
303 
635 
31 
£30 
£14*? 

£20 
£96 
£131?, 

952 1580 


[115 

£11)? 

JLA4 

(£31 

P05 

460 

22 

L12J 4 

|900 

fllV 

£52*? 

800 


747 

48 

810 

£391, 

250 


416 

13*? 

420 

_E2Ui 


W. Holdings 50c 

Finance 
Aie«CivpSAS150| 

Aug Am Coal 50c . 

Anglo Amer 10c . 

Ang. Am. Gold Rl 

Angtovajl 50c. 

Dorter Cons. 2p.. 

Cons. Gold Fields. 

East Rand Con. lOp 

GencordOc. 

Gencor Invest Rl. 

Gold Fields S. A. Sc. 

JaXajrg Cons. R2. 

Middk- Wn 2Sc .. 

Minorca SBD1.4D 
New Wits 50c. . . 

Rand London 15c. 

Rand Mm. Props Rl 
T'vaaLCons Ld Rl 


+29 


[10270c 


♦>, 10590c 
+U[ 010 c 
Q2ffik 
Q2H5c 
Q40c 
032* ?c 
0760c 
0330c 
0300c 
0395c 
_ 0280c 
+l*?]Q1195c| 


toiaod 

|Q50c| 


+1'J 0425c 


0128c 


TQ50c 

0455c 

0235c 

0510c 

0535c 

0440c 

QIX* 

0175c 

0680c 


149 


56 
66 
58 
1X3 
10 4 
7.2 
109 
60 


XU 79 
3S 19 


2-7 


14f 64 


60 


33 


nlernationa.1 Uinanclrr 

DAIWA 

SECURITIES 


19B301 


LOI 4 3 


2« 


2tt 80 


8.5 


9.4 
80 
10 0 
60 
10.9 
10.9 


143 a) 
£14*1 
£10 
£05V 
136 
233 
602 
n 

U6la 

EU'jd 

W 

02 

720 

597 

27 

660 

£28 

170 


07 5e 
0145c 
. 0110c 
+2*JtQB60c 
0315c 
110 
240 
gl.15 
Q175c 
10130c, 
QlOOc 
0650c 
tOBOc 
022c 
050c 


+*a 


+V 


£811? 

700 


,£4Z 

975 £§5 


£ 10*8 

645 

870 


[140 (Vogels 2i?c_ 

Diamond and Platinum 

[Angio-Ain.lnr.50c. £69*2 

De Beers Dl Sc.. 605 

Da 40pc PI R5. 875 

ImpalaPlaf 20c, 110** 

Lvdenburg 12>?c. 610 


045c 

Q280c 

016c 


Rus. PlaL 10c.... 

Central African 

300 1180 [Falcon Z 50c.I 240 

23 15 hwanWeCo*. ZS1.1 15 

28 I 13 IZot.Cw5B00X4.| 16*. 



G590c 

2.3 

+20 

Q37I-: 

Q20& 

32 

£ 

1085c 

14 

1040c 

IB 

+ 5 

054c 

09 


Ull 

XO 50 
LB 5.9 
30 5.1 
17 67 
XO 58 
L6 S3 
19 63 
12 60 
XO 3.5 
22 41 
10 3.9 
14 18 
10 4.9 

* To 

26 5 9 

♦ 5.5 


13.4 


& 

10*? 

40 
35 
60 

104 

183 

396 

145 

44 

43 

9 

17 

255 

28*? 

19 
258 

16*? 

58 

BIO 

241; 

35 
32 
92 

41 

20 
100 

42 

36 

12*7 

134 

180 

58 

200 

52 

279 

lb 

8 

46 

•213 

90 

86 

57 
150 
91? 
75 

456 

& 

270 

83 

52 

62 

58 
27 
14 

133 

14 

50 

110 

58 

24 

38 

286 

272 

47 

37 


M! N ES—continued 

Stack | Price I*-*! M 

Australians 


13*’ 

If ACM 20c. 

17 


_ 


78 

pABsttae Exp) NL, 

37 

-1 

_ 

_ 

W. 

IpAsiaDII&NlimTI 

«U 


— 

— 

9 

PAmiioIr-Mng NL 

28 

+ 1 

«- 

_ 

11 

♦Balmoral Rev- 

33 

-1 

_ 

— 

79 

(♦Black Hill Mms. 

36 


-_w 

—. 

51 

♦BondCorp. 

98 


QlOc 

07 

116 

♦BoogauwiPr 1 Kna 

162 


0155« 

9 

704 

ICRAS2.... 

348 

-6 

i03c 


60 

♦Carr Boyd 20))... 

86 

+2 

— 

— 

75 

♦Central Kalgoorlie 

37 

+1 

— 

— 

IB 

♦Centro! Pacific . 

221? 

. ... 

ra- 

-ra 


FCooiGdK WviAitts 

3*? 


— 

— 

♦CoopersRmN L. 

7*? 

-*? 

— 

— 

183 

♦Crusader Oil .... 

205 


— 

— 

8 

♦Cuhus PacNL... 

13 

-1 

WTO. 

— 

7 

VEagfeCorplOc. 

9 

.. .. 

— 

— 

% 

♦Ernperor Mines. 

256 


— 

— 

8 

Endeavour 20c 

13 

-*r 

w— 

— 

17 

Kitrpnv GW llms 

38 


-m 

ra- 

500 

PGM Kofgooriir 2Sc 

675 

hOlDc 

9 

6 

♦Ol. Ewen Atari 

22 

.. 

_ 


9 

♦Great Ifittana Gold 

35 


— 

_ 

15'? 

VHaoma NW_ 

20 

-i 

raw. 

— 

76 

i/Hin Mmrrah N.L. 

37 

+2 

_ 

-w. 

13 

♦fntnl Mining.... 

20 


— 

— 

5 

♦ivantar Gid. N.L. 

9L. 


_ 

— 

25 

VJtngrtta: Miarrotv 

35 


— 

— 

15 

VKoOura Mm 20c.. 

17 

-ii 

_ 

— 

9 

‘♦Keywest levs.... 

33*. 

- l J 

_ 

_ 

9b 

VKraOraGoUNX. 

11’4 


— 

— 

54 

KG Khmer NL 75c 

106 

+6 

_ 


50 

♦Mrekatharra 25c 

52 


_ 


74 

♦MetaKEx 50c. 

44 

+1 


_ 

77 

fMeunaHmhtL 

186 

+3 

_ 

— 

71 

FMrtiamM«. 20 c_ 

39 

+1 

_ 


714 

VMIM Htdgs 50c. 

223 

-3 

Q5e 

1! 

S 

r'Altmcorp 20c. 

14 



ra. 

3 

fMmrhrUs Etpl ZSc 

5 

rl. 

_ 

— 

73 

♦Newmeul 20c. 

35 


_ 

— 

178 

♦North B Hill 50c 

ISO 

-4 

tasc 

14 

38 

Nth KHguris. 

83 

+3 


_ 

58 

♦OakbrMgr 50c 

60 


Q7c 

10 

23 

tfOuer Evpfn NL 

491? 

.. .. 


— 

64 

♦PantOM'l 25c .. 

77 

-1 

n— 

__ 

4 

♦Pan Pautc Prt NL 

71? 


_w- 

— 

35 

Urogi (tag t, Lpt 5j 

63 


_ 

— 

300 

♦Peko-WaBseod 50c 

366 

+2 

GQ5c 

02 

6 

♦Pehort Res NL. 

14 




17? 

♦Rentson 50c. ... 

232 

-4 

QlOc 

0.1 

115 

♦Do Defd . 

225 



— 

20 

♦Sanratu £qfn NL 

43 

♦i 

n— 

raw 

?1 

♦SamtonEuTn NL 

31 

+1 


roro. 

49 

♦SeUrust 50c .. 

66 

-2 

_ 

_ 

74 

♦San Of Gwjfui N L 

44 

+1 

_ 


11 

9Slhn. CoWlietds 

22 

+'» 

-w. 

_ 

7 

♦Sanhern Pacific . 

10*? 

el’ 



50 

♦Southern Res — 

126 

-» 


w_ 

6 

KomnVHtaertSc 

8 

+'/ 

♦- 


17 

♦Swan Res 70c .. 

IS 


_ 

60 

♦Tuna* Res N.L.. 

70 


_ 

_ 

31 

♦Untied GoMI leMt 

40 


_ 

■a 

5 

♦West Coast 25c. 

91? 

+1. 

_ 

— 

81. 

♦NnttniCm 50c 

13'? 


_ 

_ 

16$ 

Afesln Mining 50c.. 

262 


tQ2c 

7i 

53 

pWhnn Creek 20c. 

258 

+8 


_ 

7 

♦Windsor Rev NL 

72 

-1 

_ 


8 

Work Resources. 

21 


— 

— 


UK 


69 
6S 
06 
- 1 


10 


10 


29 

80 


09 

29 


245 

187 

18 

435 

600 

21 

270 

96 

57 

500 

330 

260 

68 

325 

210 

300 


170 
90 
93 
400 
175 
850 
£18*? 
240 
215 , 
£24*? 
495 
687 
Q4J 
190 
CUV 


175 

83 

10 


Tins 


Ayer HiUm SMI. 

Geevor. 

Gold* Base 12l?p 

[290 | Gopeng Cons._ 

[525 Hongkong-. 

13 Uanurl2*?p...I 

Kamom mg 1*1000. 
] Malay sia Mng. 10c. 

P^Sen’lOp'.::' 

Pending SMI..- 
Sungel Besl SMI. 


IDO 

56 

28 

325 

|22S 

185 


|«Q85c 

Z40 

♦41 

i@a 


220 

157 

10'?, ... 

» l+S 
575 
18 

200 , . 

45 '" 2 

too |.:::::Ui3oci 
260 
63 
26@ 

2108 

[190 ItraiibiiSMl—__[ 250 

Miscellaneous 


-2 


MUSc 

vhQWtc 
930 
, vQ5c 
.NQ90c 


0.5 


-l 


LfltU 6 
30 


SM 14 


119 

4.1 


, 05 


15 

TAdmiral Mines.. 

35 

-2 

_J 

_l 

34 

♦Angio-Dominion 

67 

+i‘‘ 

— 

_ 

48 

♦Anglo Uld. Dev.. 

58 

_ 

_ 

180 

fCmcMOiltaerds-. 

307 

+7 

— 


M 

♦Colby Res Corp.. 

160 



_ 

315 

Ions. Murch. 10c. 

805 


% 

9 

Lin*. 

Eastern Tram Cent 50c 

£18 

+4» 

44 

170 

Hampton Aims lOp 

225 

375 

21 

103 

♦HighwoodRes... 

IBB 

-2 



an? 

275 

HonnukeMvwnSl. 

NonhgateCSl 

£23*, 

315 


Q20c 

— 

437 


665 

+2 

*170 

XI 


LW 

to«i%Cktl4U9Mn 

fSabtna IndsCUl 

ag*? 


(W*?% 

3X5 

312 

ffTara Expln. 11_ 

960 

-15 

— 

— 


18 

19 

07 

100 


-l 


70 

2.4 

X2 

04 

3j6 

[F60 

“l 


MOTES 


240 . 1070c] 401181 

15 .... WSt 07j : 

16*# ... - - I - 


Unless Hberwhe mdkated. prices and net HMdmdt are ut pence and 
OmonWuiMnv are 2Sp. Eb tawed pnce r eainm g s ratios md covers are 
based on laces* antral reports and accounts and, "heir possible, are 
updated on ban-yearly Hgurev P/ts are calculated on “net 1 * 
Attribution basr^ eamtngs per taw being canpmed on profit after 
taxation and umrHrved ACT where appIKaMe. bracketed figures 
Indicate 10 per cent or mm difference ll cal c ulated on "or 
dKlrtbuilon Covers are based on "imiiwn" datriouuon; ihK 
compares gross dividend cm*s to proTit after taxauon. eretaring 
cuepllenal prafits/iosses but tactUfCng estimated extent of offset table 
ACT Yields are based on n»«Be prices, are gross, arfimJed u ACT of 
30 per cent and aUow (or value of OrcUrod ddtrtbuutn and ntaas. 

• ■'Tap - Stocu. 

* Highs and Lows narked thus hove been adhutedta allow for ritMs 
issues lor cash. 

f Intrnm Hr increased or resumed. 

* interim since reduced, passed or del erred. 

U Principal and Interest tax-lree u non-restdems on aspfication. 
p Figures or report arraned. 

V Not officially UK lasted, dealings permuted under Rule 163<4Xa). 
t USM; not listed on Suck Exchange and company not subjected to 
same degree of regulation as listed securities, 
u Dean m under Rule lt>3Ul. 

0 Price at lime of suspension 

9 indicated dividend after pentang senp antVor rfgtas issue' cover 
relates to previous dividend or Iotkosl 
4 Merger Md or reorganisation in tkogress. 

4 Not comparaote 

♦ Same ndertai. reduced Final and or ret ta c e d earokigs mdreat rd. 
i Forecast draHfrwf. covrr on eanthigs updated by latest ntlrrlm 

statement. 

1 Cover allows far conversion of shares not now ranking lor tbvwle ni h 
or ranking oily tar restricted dividend, 
ft Cover Does not allow for shares winch may aKo rank tar div i dend at 
a future date. No P/E ratio usually provided. 

I) No par value. 

B Fr Belgian Francs. Fr French Francs. K Yield based On 
anwmption Treasury BUI Rate slays unchanged until matwity of stock, 
a Tax free k Figures based on prospectus or tuber olhcial estimate 
c Cents, d DJwdrnd rale paid or payable on part of capital. Cover 
based on eksndristl on lull casual e Rcdrognlea yield, f Flat yield 
g Assumed dividend ana yield, b Atsamed dtnoend and yield afler senp 
issue. ) Payment Iron capital sources, b Kenya. 01 Interim higher than 
previous mud n Rights issue pending, q Earnmgs based on prehtouiaiy 
figures. 1 Dividend and yield rxcfnta a special payment, t Indicated 
tavldnid; umr relates to wevioos dividend, P/E ratio bated an latest 
annua! earnmgs. u Forecast dmdend cover based on previous year's 
earnings, v Staged m local tar X Dntdend cover In rveess ot 100 
limes f DtWdeiM and yield based on merger lerms. x Dividend and 
yield metadr a special payment. Cover don not apply to spreut 
payment A Net dividend and yiefd > Preference dhndrnd passed or 
deterred. C Canadian D Issue price. E Minimum tender price 
F Chvtdend and yield based on prospectus or other off icijJ estimates lur 
1483-84. G Assumed dnutrnd and yield after pending scrip anchor 
rights ISUP. M DnHdend andyw+d based on prospectus or ot bee oillewf 
estmatrs lor 1964. K Figures based on prospeaus or other official 
estimates h* 1984. M Dividend and yield based on proteedinor other 
official rstinutrs fin 1983 N DMdend and yield hated on prospectus 
Or other official estimates for 1982-83 P Figures based on protpecun 
or other official esimtates lor 1983 R Gross-T Figures assumed. 
Z DMdeno total to date 

Abbmtaiuws' id ex dmdend; a ex scrip Hue; v ex rights; ta ex 
all. d e> capital diflnbuiion 


REGIONAL AND IRISH 
STOCKS 

The rollDrmig is a srlecticn of regional and Irish stocks, the latter being 
tainted m Irish currency. 


Atoany Imr. 20p. _ 
Craig & Rose £1 — 
Finlay Pkg. 5o - - 
H rgion> Brew._.... 
Holt (Jos) 25o . 

1 0 M Sim. Ll ... 


76 


900 


48 


UO 

+3 ' 

890 


127 



IRISH 

Exch 12*6 1985- | £99 
Nat 9’ 4 % 84189 . L».'. 


Fm. 13% 97i02.| 

Alliance Gas._ 1 

ArnoU_ 

CPI Hldgt _ 

Carrol in*__ 

Hall (R. AH.)_ 

Heiion Httte_ 

Inth Ropes._ 

Jacob IW. A R.).., 

TMG . 

.. Urvdai*__ 

For Bridgewater see Properly 


11»>. ::| 


£911, 

2?7 


117 

+r 

61 


21 

—4 

54 


65 

is 

70 


77 



OPTIONS 

3-month Call Rates 


Induslrufs 

Allied Lyons . _ 

eoccrp. 

B S.R. _ 

Babcock.. 

Barclays Bank . 

Beecham_ 

Blue Cue It .... 

Boots__ 

Bowmen . ... 
Bnt. Aerosoacc J 

■ AT. . 

Brown rj.t..._ ... 

Burton Ont__ 

Codbwys_ 

Cotntaalds_ 

Detvmoms_ 

Drvullers. -. 

Dmlap.. _ 

Eagle Sew_ 

FNFC _ 

Gin. Accidm. _ 

Gen. Elect nc.__ 

Glaxo . 

Grand Met. . .... 
GUS.-A-. .. . 

Gufnriian __ 

GKN. __ 

Hawker GnH 



HouseOt Fraser. 

21 

11 

ICl__ 

45 

20 

■■In*»”___ 

12 

U 

ICL.. 

6 

15 

Lodbrokr _ 

21 

45 

Legal A Gen. ...» 

45 

28 

Lei Service_ 

35 

40 

Lloyds Bank. . _ 

50 

17 

"Lois".- - 

3 

22 

London Brick-.... 

U 

19 

LucasInds _ 

U 

14 

■■Mams".__ 

12 

3 

Miss & Space - 

30 

38 

MidLmfl Bonk . 

42 

U 

N.E.I. 

U 

11 

Km West. Bank 

55 

14 

P&ODfd ... . 

22 

20 

Plessev. .. . _ 

20 

5 

Ratal Elect. . . 

18 

bO 

B H.M_ 

7 

6 *i 

Rank Org. OriL . 

19 

42 

Reed Imnl _ 

34 

17 

Sears. 

8 

75 

T.l.. 

14 

30 

Tesco . 

16 

55 

Thom EMI _ 

55 

45 

Trusthcuse 

16 

16 

Turner a. Newafl 

8 

32 

Unttrner..... . 

75 


Vickers. _[ 12 | 

Wool worm Hid. ■ 1 35 


Property 

Bnt. Land._ 

Cap Counties.. . 

Land Sec.. 

MEPC.. 

Peachey... . .. 
Samuel Props. . . 
Sterling Gum. .. 

OH* 

Bristol (HI A Mm 
Brit Petroleum. 
BurmahOU ..... 
ChartrrtiaH. . . 
P i ri m er ..... 

Shell. 

Tncrmrol.. 

Uhranar.__ 


Charter Cons ... 22 
Cons Goto ... 50 

Lonrin_..... a 

RioT Zine_ 58 


A selection of Option traded n given tx> the 
London Stock Eitfunye Report page 


-Recent Issues” and “Rights" Page 37 


TO* service is axaHable to rtrety ConRany dealt in on Slack 
Exchanges Umwgtnal the United Kingdom for a fee at £700 
per annum for each security 


V* 

* 































































































Insurances—continued 

Albany Ufa Assurance Co Ud £»*!_ _ 

gPBfl» Jta5& Pomn 0707 142311 Managed 1 

I™ 10 *. F m »* .... ... UK Fault 


aPenFdAce 650.6 684.B +1.8 — 

uro fH Agx 99.2 104.4 + 0.6 — 

ixedPcnAcc 431.1 453.B +1.3 — 

tMnPnAcc 254 9 268.3 +0-1 — 

Inti Min Fd 255.2 26B.6 -2.7 - 

Jon Pen Fd 133.5 140.4 -2.1 — 

AmPnFdAe 116.6 122.7 +1.2 — 

Property. 237.9 250-4 +2.0 — 

MphoPnAC 533.1 561.1 -0.9 — 

Colonial Mutual Group 
24 Ladgato Hill. EC4P 4BD. 01-248 9861 
Capital Ufa Assurant* 

Key In* Fd — 127-9S — 

Pcmkr Iny Fd — 126.46 .... — 

equity Fd 109.86 115-64 — 

FxdIMFd IOS.63 MI.Jl - — 

Prootv Fd 102.02 1 08.44 .... — 

Cam Fo 101.43 106.70 .... — 

Managa Fd 111.37 117.23 . . — 

Cal Mut Life IPeasloa AanuftleC 
MPCpA.fi 102 09 107.47 +2.93 — 

MPInvAvB 102.43 107.B4 +3.02 — 

Commercial Union Group 
St Helens. 1 Undershaft. EC3. 01-283 7500 
VarAnAcFbSS — 158.87 .... — 

VarAn Mir J — 3448 — 


equity Fd 109.86 
F*d InfFd Ttrs.63 
Prootv Fd 102.02 
Cash Fd 101.43 
Manage Fd 111.37 


97.8 103.0 +0.1 

99.9 105.2 +0.6 


1015 + 0.4 

98.2 — 0.5 

106.9 +0-1 


140.4 - 0-2 — 

145.8 +1.0 - 

132.6 -2.3 — 


VarAn Mar 2 — 

B rine Series.—Ufa 
imaged 133.3 
UK Equity 136.5 

Int Equity 125.9 


F.T. CROSSWORD 
PUZZLE No. 5,355 

ACROSS 

X Tie up and force to go with¬ 
out food (4, 4) 

5 Changes made in compen¬ 
sation (6) 

9 Strange behaviour leaving 
heir . . (6, 2) 

0 ... to cure the trend during 
rehearsal (3, 3) 

2 It happens In even the 
biggest companies (5) 

3 Unbeatable: no contest! (9) 

4 One has to be near to notice 
couple (6) 

6 Club that is after money (7) 

9 He regrets not having park¬ 
ing place to get into again 
(2-51 

;l Particular party (61 

3 Left a sheet in tbe briefcase 
(9) 

5 The French article could 
change the shape of things 
(5) 

6 It calls attention to the time 
of one's prime (3-3) 

7 About finished and allowed 
on bed (8) 

S Sword possibly looted from 
Spain (6) 

9 Always written poetically in 
stage direction (8) 

DOWN 

1 A thousand silver fish is an 
attraction (6) 

2 In very uncertain situation, 
cut the margin (5-4) 

3 Escape without having left 

a scrap (5) . . _ _ 

4 Weather over the island 
could be abominable (7) 

G A review which cannot take 
place before April? (5, 4) 

7 Steel or brass (5) 


ProDcrtr 104.5 110.1 ■ ■ ■ • — 

Fl*ed Int 113.2 119.2 +0.i — 

IndexLkdGt BB.7 93.4 — D.S - 

Cash 100.7 102.9 +0.5 — 

Prime series—Pension* 

Managed 97.8 103.0 +0.1 — 

UK Equity 99.9 105.2 +0.6 — 

MB Equity 93.1 ,98-0 -2-0 — 

Property 96.4 101.5 ... — 

Fixed Int _ 96.4 1015 -f-0.4 — 

IndexLkdGt 95.2 98.2 -0 5 — 

Cash 100.7 106.9 + 0-1 — 

Continental life Assurance PLC 

64 High St Croydon CH0 9XN 01-6B0 5225 

Equity Ate 180.1 189.6 ... - 

Prootv ACC 160.6 169.1 ... - 

Int ACC 150 0 157.9 ... — 

MaiUfid Acc 172.9 182.0 - — 

Spec Sits 13B.7 135.5 • ■ — 

Pen Int Acc 142.3 149.8 .... — 

Pen Pro Acc 179.0 TBS.5 .... — 

Pens Equity 213.3 224.6 ... — 

Pen Mr Acc 163.6 177.7 . — 

OK Deposit. Index Fun- prices available 
on request. 

Crown Life 

Cro»n Ule House. Wok.ng GU21 1XW. 

046862-5033 

PeirMnyAcc 128.6 135.3 .... — 

PenMnvInt 11-6.9 123.0 ... —- 

PE Coronet I8S.S 194.9 ... — 

BrwInqEaFd 272 4 286.7 - — 

Slrat Inv Fd 154.4 162.6 ... ■— 

Heritage Fd 149.0 156.8 ... — 

Friends' Provident Life Office 

llxham End. Dorking. (0306) 88S055 


116.4 +0.1 

T 19-6 


Ufa Fends 

Cash Accum 99.1 104.4 . . . . - 

UK Eq ACC 117.2 123.4 +0.1 - 

FUOdlntAcc 103.2 108.7 +0.5 — 

InexLfcaAcc 90.8 95.B —0.3 — 

Mixed A« 107.2 112.9 +0 2 — 

O'seasEqFd 101.3 106.7 -0.1 — 

Property Acc 99.9 105.2 ... — 

Pension Funds 

Cash Cap 96.9 104.2 + 0.1 — 

Cash Acc 101.7 107.1 — 

UK EqC bb 110.S 116.4 +0.1 — 

UK Eq ACC 113.6 T19.6 .... — 

FUedlntCao 102.6 1OB.0 +0.4 — 

FltedlmAcc 10 S.4 111.0 +0< — 

IndxLkdCap 88.2 92 J - 0.4 — 

IndritLkdAcc 90 9 95.7 -0-3 — 

Mixed Cap 103.5 109.0 +0.1 — 

Mixed Acc 106.4 112.1 +0.1 — 

O’seasFdAcc 100 7 106.1 +0 i — 

g -seas ACC 103.6 109.1 +0.2 — 

r&oorcv Can 95.1 100.2 .... — 

PrOoertY Act 97.9 1C3.1 .. •— 

General Portfolio Ufa Ins Co Ltd 
Crossbrook St. CHeshunt. Herts. . .. 

. Waltham Cross 31971 
PrtftoFdlnA 257.7 271.4 ... — 

PrtliaEoCao 244.2 — . . — 

UK Equity. 1016 107.1 - — 

O'seas Equity 99.5 94.3 . . - 

Smaller Cos 94.5 99.6 ... — 

Gilt PIUS 94.5 .99.6 ... — 

G.IE Plus BS 96.0 101.2 ... - 

FbMOIntDep 96.1 101.3 . . — 

Managed 96.3 103.5 . . — 

Inter Man 92.5 97.5 • . — 


Guardian Royal Exchange 

Royal Exchange EC3. 01-283 7107 

CAE Pension* Management Ltd 

Pens Prp Int 130.S J37J - — 

Pens Pro Ac 142.9 150.0 . ■ — 

PensLkdGtln 93.2 98.1 -0-3 — 

PensLkdQtAc 94.9 99.9 -0 3 — 

PensDepUB 140.S 147.9 +0.1 — 

PersOepACc 153.7 161.8 +0.2 — 


FU»d Int 96.9 

Index Lkd 92.8 

Cash 96.5 

PenMxdlnt 1*03.5 

DoOrd 101+ I06.B -0-2 - 

Pen Eq Int 104.9 llO.S -0 1 — 

DaOrd 10S.6 11-1.3 -0-1 — 

Pens InU 103.5 109 1 —1.4 — 

OaOrd 104.5 t-IO.I -14 — 

Pens Pr DO Int 96.7 101.9 .... — 

DO Ord ».1 102.3 . . — 

Pens Fxd Int 97.2 1 02.S +0.3 — 

Do Ord 97.7 102.9 +0.3 — 

PensIndLkdln 92.2 97.2 -OJS — 

Do Ord 93.2 .98.2 -0.5 — 

pen Cash Int 96.2 1-01.4 — 

Do Ord 97.1 102.3 — 

Skandia Life Assurance Co Ud 

Frobisner Hso. Southampton. 0703 334411 


102.1 + 0.4 

.97.8 - 0.5 

101.7 + 0.T 


Henderson Administration 

26 Finsbary Sa. London EC2. 01-639 5757 


— High inc 163.3 

— Gilt Edged 97.9 

— Can Growth 1S8.9 

— Technology 157.0 

— Nat Res ces 140.6 

— Spec Sits 1 B6.9 

— N America 194.0 

- Far East 198.8 

— Prooortv 117.9 

— Managed 189.B 

— Prime Res 149.5 

— Deposit 119.3 

mSESg Hi 

071 Pension Funds 

UK Equity 116.2 

_ Fixed int US.3 

_ Spec Sits 120.1 

_ N America 99.9 

_ Far East 140.2 

_ Managed 115.1 

_ Comm Prop 103.5 


163.3 171.9 +0.6 — 

97.9 103.1 +0 3 — 

158.9 167J +0.2 - 

157.0 16S.3 —1.7 — 

140.6 148.1 -0-1 — 

1B6.9 196.8 -0.5 — 

194.0 204 J —0.9 — 

198.8 209.3 —1.9 — 

117.9 124.2 ... — 

1B9.6 199.fi -0.6 — 


109 1 —1.4 

If 0.1 — f -4 

101.9 - 

til . , 

102.5 +0.3 

102.9 +0.3 


Citibank (Cl) Ltd "Clttfunds" 

Green St. St Helrtr. _ __ . 0S34-70334 

U.5 IFd 510.628 +0.002 — 

6 Sterling Fd C5.3M t® “2J — 

SwFrarKcFd SwFr2O.Z70 +0MI — 

jap Yen Fd Y2.074.703 + 0276 - 

Deutsche Fd DM20.515 + 0.002 - 

Managed Fd 310.301 +0.064 — 

-Odesro" .. 


-1.4 — 


Mngd 199.1 

Equity 175.6 

Intcmat.onl (76.6 
N American 99.5 
N European log.a 
Pacjhc 1190 


94.6 +0.1 — Ini Recovery 114.a 


122.4 +0.1 — 

121.9 +0.S - 

126.5 -0.4 — 

U3S.Z -0.6 - 

147.6 -1.5 — 

121.4 — 0.7 - 



Capital units prices available on request. 
Kinsman Assurance Society 
43 Charlotte Sq. Edinburgh. 031 225 6166 

Ufa Assur 2»5 227.1 _ — 

Savinas Nrv* 1-26.9 131.6 .... — 

Savings Wd 219.3 223.6 .... — 

Liberty Life Assurance Co Ltd 
Station Rd. New Barnet. 01 -440 8210 

Fund Managers. Touche Remnant 6 Co. 

Sel Sec A 24.B 26 JZ - — 

Blue Chip 1?.0 20.1 .... — 

Fixed VMd <1J 143 ... - 

Catted Mny HS.1 15.9 _ — 

Managed 17.7 18-7 .... — 

International uj 24.5 _ — 

Pro p ert y 14.5 15.3 _ — 


Property 150.8 
Deposit 134.1 
Pent Mngd 1 92 4 
Pens Equity 2 : 1.3 
Pens Inti 221 5 
PcnsNAmer lot 1 
PensNEuro 115 2 
Pens Pacific 124.7 
PentlntRec 1*23.2 
PeoaGICPIuS 175.8 
PemProprv 1 60.9 


167.3 +0.3 — 

IB4.B +0.3 - 

166.1 +0.6 — 

104.7 +1.1 - 

115.6 +0.1 — 

125.3 -0.3 — 

120 8 +0.5 — 

152 0 +0.2 - 

1-37.7 _ — 

lei 4 .... — 

? 02 5 + O.S — 

22 4 +0 4 — 

31.2 +0.8 - 

06.4 +1.1 — 

21.3 +0.1 — 

191.3 -0.3 — 

129 7 +0.S - 

1 8-5.0 t 0.3 - 


PenaGIIPIuS 175.B 185.0 -r 0.3 — 

160.9 169.4 _ — 

Pens dm 166.3 , .179.0 ... — 

For price* of Caultal Units and Guaranteed 
Basic Rates please phone 0703 334411. 
Swiss Life Pensions Ltd 
99-101 London Rd. Svnoaks. 0732 450161 


Equity. 

Fixed Int ...._ ..._ _. 

fndextkrf £101.25 lDt.75 - - 

Prope r ty £129.72 120.63 .... — 

Cash £102.97 102.97 .... - 

Mixed £117.88 121 62 ... — 

Next sub day March 1. 

TSB Ufa Lid 

ro Box 3. Keans House. Andover. Hants. 
SP1 0 1PG. 


vl 16.82 120.43 


S It's risen anyhow — and 
that’s ominous (8) 

11 End of second barrel (4) 

15 Immediately from what was 
dealt (3, 2, 4) 

17 Spark off a little interest in 
plant (9) 

18 Fall down, exhausted by 
stroke during match (4-4) 

20 Lay down the norm (4) 

Z1 Proud to get invoived, 
although one didn’t stay to 
the end (4-3) 

22 Decide to stay (6) 

24 Return to deposit gold 
sovereign (5) 


25 Stay for example back in 
Belgium (5) 

Solution to Puzzle No 5,354 
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Special Sits 22.5 23.7 .... — 

IntCurr 12.0 IU . — 

IndxLVdScc* 10.4 110 ... - 

Amarlcan 16.4 17.3 .... — 

London Ufa Association Ltd 
100 Tumplq St. BrHtol 851 AEA 
. . . 0272-279179 

LinbMf ASBaru— 

Equity 
Fixed lot 
Property 
Deposit 

Mixed _. . . 

Index Stock 10S.4 — — 

Interiutlonl 117JJ - .... — 

Mawaged Ponds 

EquItriPi 108.2 — .... — 

FUedintiP) 1B0+ — — 

\%A - :■ : = 

MixetfiP) 166.0 — .... — 

Index Stock ns.S — — 

Int Equity 113.6 — .... — 

Monoywlsa Friendly Society 
BO Holderuiurst Ro. Bournemouth. 

0202 29567 B 

MonevwUe 52 9 56-3 +0.3 — 

Municipal Ufa Asauranee Ltd 
99 SliHftms Rd.Milestone. 0622 679351 
Equity Fd IK 5 10BJ .... — 

Manned ffl 1D9.Q 115.0 — 

Premium Ufa Assurance Co Ltd 
Eastchrster House. Hovwards Heath 

0444 458721 

Nit Res'cat 108.0 114.0 — 

Pro party 142.0 150.0 — 

UK Euulty TSfl.-O 136.0 .... - 

Int Equity 127.D 134.0 —. 

jarrrcsFd 86,0 91.0 .... —- 

rrudantial Pensions Ud 

Hoibom Bart, Ed 2KH. 01-405 9222 

Pru-Llnk Retirement Plan 

Manaocd Fd 1S3.8 160.B _ — 

a sh Fd __ til 6 6 121.5 — 

Uanc6 Mutual 

Reliance H*e. Tunbriapo Wells. Kent 

, 0892 22271 

SL FnUSn Funds 

Deposit Cap 95 J 1OT.3 _ — 

Depotrt Acc §5.4 100.9 _ — 

faulty Cao 93.1 9B.0 .... — 

Equity Aee 93.3 98.3 _ — 

Fixed Int Cap 97.6 103.1 .... — 

Fixed Ini Cap 98.1 IDS.3 ... — 

GltlndaLSdCp 94.4 PC4 .... - 

WlndxLkrtac 44 7 «7 ... — 

Manured Cap 95.1 160.2 .... — 

Managed Acr 95A IOII.S .... — 

St George Asauranee Co Ud 
The Priory. Hite Mo. Hurts. 0452 57l6f 
Maiuged Fa 104.0 1 14 B ... — 

Universal Fd 101 7 . 109.2 — 

Seattisb Provident Institution 
6 St Andrews so. Edinburon. 031-596 9 101 
Mixed 1*3 1-05.9 —03 — 

Eamcv roi.s 110 1 . — 

Interna lion I 103-7 104 3 -12 — 

Prooertv 96 4 101.5 . .. — 


95J 100.2 

§5.4 1t».S 

§3.1 9B.0 


— Managed Fa T09.S 115J +0.5 — 

— Prooerty Fd :01.1 1-ae.B .... — 

- ri»«l »r M IO',7 109.3 +0.3 - 

Money Fd 97.6 10S.O — 

Equity Fd 1*1.0 127.4 +• 1.4 — 

Windsor Ufa Assurance Co Ltd 

Royal Albert Hse. Sheet Sf Windsor 66144 

K AmcrFd IBS.3 1H2 —2.0 - 

.-e*.G-x 1 (75(A) loofR) .... — 

Bn As* Pen — 59.87 ... — 

Far East Fd 13B.B 14S 9 +0.3 - 


Offshore & Overseas — 
continued 

Actlbondg Investment Fund SA 
37 rue Notre Dame. Luxcmb g. Tel 47971 
Art (be nds in — 520.54 ... — 

Alliance Capital ManagBment Inti inc 
62 63 Queen St- London EC4. 01-248 8881 
ARIaiwn International Dollar Reserve, 
Distribution Feb I 5-20 CO.aa? 3731 

<S.7i % oa) 

HealthCrfebJZ — .57.97 _ — 

7<Krh’Ji*5vF«s22 — <1£.I5 . . — 

QUOM.-FU6J2 — 341.22 - 

Aries Fund Monegers Ltd 
PO Bgx 2B4. St Metier, jeriav. 0S34 72177 
SterlFCInt CIO 22 10 27 — 

Bamford Brandt Guemsay Mngt Ltd 

PO Bex 71. St Peter Pprt, GuWPvev. 

C7 « 8 37 ™ 

IntGrowth S17 37 ia.37 ... _ 

PKBaSiPfd '21 .48 23J1 — 

Brown Shipley Tsl Co (Jersey) Ltd 
PD Box SB3. St Heller. je»S«v. 0534 74777 
Slrrl Cap £16.85 15.67 .... — 

IntBendlne S10.61 11.i9xd — 

IntbondAc $10,91 11,51 .... _ 

intcorrencv Cl.10 :.1S — 

CAL Investment* (leM) Ltd 

16 SI George* St Douglas IcM. 0624 20231 

CAL^liC-* 83.1 e7 3 - 

TAL i-rtOls* 02.0 96 8 _ 

CALSilx** 226.1 249.7 _ 

CAL Gold** 84.9 89.4 _ 

CAL COPU«r — — 

CAL Alum** 82 8 87 2 — 

• Dealings da<rb ererr Monday. 

... , •• Doai+ietaa.iv. 

CAL investments (Bermuda) Lid 
PC Box 1022. Hamilton, Bermuda. 

CALCTRPq Sf 0 64 , «? M - 23,5 - S9 ^ 

D'ftOd lP» <10.36 19.57 S.B 

_ ... Dealing da vs every Monday 

Capital Preservation Fund International 

14 rot Aldrlngen Liiaemeourg flic. 

Cap Press fid — *10 23 0 _ 

Commodity Aduiaory Sues (IoM) Ltd 

cIp^I'aV- 

ComAPFd 33 40 55 63 ' " ' _ 

Next dealing gate FcB 20‘. 


CiticareFeblS 9.223 .... — 

DunvesT Ltd 

PO Box 887. Grand Cayman. BWI. 

NAV 5154.75 .... - 

EEC Trust Company (Jersey) Ltd 

7-3 Stale St. St Heller. Jersey. 0534-36331 

c‘J?SbtB »1-J?y is-gjfl 1J2 

DO D 1st 30.9478 + 0.0128 6^9 

HurDd Long Tm 32240 _. . . 9.18 

Euro Banking Traded Currency Fund* 

Income 310.2S 10-568 + 0.041 — 

Capital 51D.25 j 10.568 +0.041 — 

Sterling Price* Indication only 

Income £.6.90 7.11 —0-25 - 

Capital £0-90 7.11 -0.09 — 

* Offer price ine* 3% prelim charge. 
Fidelity International 

9 Bond St St Heller. Jersey. 0534-71696 
Dlh- SvgsTstiSI 5110.00 +0.14 8.99 

AmVlComPna 1CXI.50 3.00 

Am Vab Cdm 63.4 — 

Prices at Feb 7. 

Forbes Security Management Co 
PO Box 867, Grand Cayman. BWI. _ 

London Aecntx 01-839 3013 
Gold Inc B59 lO.uwd .... 13.S 

Gold App S7.2S _ 7.64 .... ,— 

Dollar Inc SB.23 8£4xd 15.3 

Framlington Overseas Fund Mngt Ltd 

PO Box 71. st Peter Port. Guernsey. 

DAgi*2b541 

O'tea* Gth £0-506 0.532 .... 4.00 

O'10X5 Gth *0 728 0.771 .... 4.00 

Frobisher Fund MV 

PO Box 1735. Hamilton. Bermuda._ 

E09 295 7447 

NAVFebl 3 S37J0 57.SB - — 

ORE InternatlonxJ Invest Mngrs Ltd 
PO Box 194. St Heller Jersey. 0594-27441 
Man Curr Fd £10.38 - 0.02 — 

Global Asset Management Corpn. 

PO Bex 119. S: Peter Port. Guernsey. 

0481-28715 

GA M World wide SIOB.14 - 1.38 — 

GAMerlca 3701.9Z +0^11 — 

FuturGAM <96.47 +2.8 - 

GAM Tycne <99.27 —0.92 —- 

GAMusa <87.96 -1.47 - 

GAM Pari A«o S9C.8R —0.2s - 

GAM Pacific 5106.63 +0,17 - 

GAM Arbitrage 5102.13 +1-39 — 

Grieves on Mngt (Cl)—Barrington Fund 
30 Bath St. si Heller. Jersey OS34-791S1 

lntlnFeb23 1C2.S 107. ixd _ 5.10 

Grind! ay Henderson Mngt Ltd 
PO 80X414. St Heller. Jersey. 0534-74248 
Mgd Fd E10.5BSS 11.1148 - O.OB6S 

Mud Acc £ 1 0.224B 10.736 - 0.0SIS 

Sterling Fd £70.1301 +0.0024 

Merl I no A« £10-5004 .... +0.0023 

U-S-SFO S20.2767 .. . +0.0044 

U.S.iACC <21 .0287 ... +0.0054 

DM Acc DM51.2445 +0.0« 

SwFrACC SwFrsO 9126 . .. +0.0064 

Vn Acc YS.1SG ... +1.0 

Guinnwc Mahon inti Fund (Guernsey) 
PO Box 108. St Peter Port. Guernsey. 

0481 23506 

Currency Deposit Share* 

Dollar <20.724 +0 005 — 

Sterling £10.327 +0.003 — 

Yen . YS. 105.937 +0.764 — 

Oeutsrtimk DM5D.003 +0.007 — 

SvrIU Fr Sv.FrXO.250 + 0.002 - 

IGF Marugoment Services Ino 
60 ReoKIrari PO Box 1044 Cavmc* |* BWI 
Optima Fd — — — 

IntGoldGB SS9.34 62.31 +T.SB — 

5»l:i Franc S»Fr40.2M — —— 

ImrMbffMittBRM Atfantiquss SA 
14 Run Ahb-lMS**. Lwmnbnuro. 352 47901 
NAVF013 *92.55 94 44 .... 1.06 

Jardmff naming & Co Ltd 
46th Floor. Cnnmlight Centre. Hrwm KdHU 


Lloyds Bonk in te rn a tional. Geneva 
PO 80x438. 1211 Geneva 11 tSvritcarlandl 
0481 24983 

Dollar 3101.0 1043 -0.2 10.0 

Growth SF905.0 9644) +17.0 1.3 

Income SF2940 3oSJ> +13 6.8 

Pacific SF11S.B0 122.50 +2.30 13 

Lloyd* Inti Money Market Fund Ltd 

PO Box T38, St Peter Port. Guernsey. 

_ 0481 24983 

Sterling Cl*xx £10.174 .... — 

Dollar Class 3210379 .... — 

Next dealing Bay Feb 29. 

Lloyd's Ufa (Isle of Man) Ud 

Bridge HSA Castletown. IoM. 0624 8241 SI 

SAIF 108.7 112.7 _ — 

Manasffment International Ltd 

Bk of B-muda sidos. B'inuda. 809-295-4000 

Bda IBFC 31S.fiS 17.13+04)4 - 

Bda IBFI 511.27 11.40 .... — 

Prices at Feb 24. Next deallno March 1. 
Bda IEFC 59.77 9.98 -0X2 — 

Bda IEFI 59.68 9.88 -0.02 — 

Prices at Feb IS. Next dealing Feb 22. 

Manufacturers Hanover Gaofunds 

PO box 92. st Peter Port. Guernsey. 

0481 25961 

LA Inc 3102.78 103.00 _ 9.31 

LA ACCS 3129.96 130-23 _ 9.45 

MIT Inc 3110.44 111.01 _ 10.36 

MIT Acc I 3130.74 131.41 . .. 4.32 

Geofund imernatfOMl Reserves ltd 
Sterling £5.242 +0.001 8.04 

U.S.3 510.509 + 0.002 8.6 7 

□ Marti DM20. S3S +0.002 +-+8 

Swiss Fr SwFrZO.322 + 0-003 5.29 

i ip Yen Y2061.7 +0.3 5.00 

lanaaed Fd sieves _ 10.73 

Marina Midland (Cl) Ltd 

140 B-way NY 10015 USA. 212-440-1000 
Queens Hu. Don Rd. St Hotter. 0534-71460 
Next sub day March IS. 

Samuel Montagu London Agents 

114 Old Brood st. EC2. 01-628 3434 

AplPebZI S1*90-5 98.22 1.42 

JyFbIS HKS42.57 46.07 .... 0.16 

117G0jn31 17477 19.22 .... 134 

JyFdFeblS £14.11 ISJO __ 1.25 

MontFRNF *10.30 10J3 .... — 

U.S. Fir 310.32 10.87 ..X - 

Hat Westminster Jersey Fd Mngn Ltd 

“ B '»»S »• 5* Heller. Jersey. 

Conrtv Bask Carroeey Fund (n 

Dollar Clue * 21 .3815 +0.0040 — 

Stem ns Class £10.6784 +0.0069 — 

D-mark class DM51.6S73 +0.0069 —. 

Dutch Gldr Drsi.eeoa +O.OOce _ 

JaoYenel Y5.21SJ9S6 + 0.6837 — 

Nofcap Fund Managers (Bermuda) Ud 
Bank of tiarmuda Building. Bermuda. 

Amec Tst 38.00 8.35 » 1 ““ 

Putnam imomationai Advisors Ltd 

w - °. 1 : 4 ” 1s !i 

Inti Fund 957.64 — __ 

Rothschild Asset Management (Cl) 

St Julian's Ct, St Peter Port, Guernsey. 


Tyndall-Guard Ian Management Ud 
PO Box 1236, Hamilton. Beremudn. 
T-GAmer 320.22 + 0.12 


T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mortgage 
T-G Overseas 
T-G Pad 6c 
T-G Wall M 
T-G GoM 


322.23 

515.91 
320.90 

CS20.76 

511.92 
Y2.149 
*24^0 

39.74 


Bel F™hC* BFrB91.98 +ofjV ***.02 

Canadian* C *30.37 +0.005 8.20 

? 06 +O.Of 4.59 

French fraqc FFri73.i75 +O 416 12.41 

Dutch Gldr DFI51.61 + 0 005 4 55 

Italian Lira L39.791 +?1 ilai 

Jag Yen Y6463.9S +0-96 14JB1 

+ 5-S 15 "- s7 

Sterling £14.997 +0 004 a.15 


Italian Lira 
Jap Yen 
Singapore $ 
Sterling 


Curr Bd 512.29-0.22 9.1 

(Accum) 318-08 -0.32 — 

Asea 310.30 — -0.30 — 

(Accum) SI0.30 -0.30 — 

American 37.11-5.07 — 

f Act urn] S7.ll —>—0.07 — 

Man Curr 310.01 — + 0.01 9 JO 

lAeeuml *10 42 — +0-01 

Pen Fllron In 96.4 l0f.fi .... — 

Do Ord 9G 6 101.8 — 

Lazard Brothers & Co (Jersey) Ltd 
PO Boa lao. St Heller, jerxv. Cl. 

_ ns14 37’4« 

CaoGBd 1418.79 1436.11 -B .01 11.3 

LqiBrFarE S1S.B4 16.64 ... — 

O'ueri Inc 310.44 10.50 + 0.0H 5.8 

DofAcemi 314 64 10.70 +O.OB 5-8 

NthAmFd S9 87 10.51 TT — 

Lewis & Peat. Clarke (Guarnsuy) Ltd 
PO Box 147. Si Peter Port. Guernw. 

Cum mod fa B9.2 93.6 


— S«»Fr4fi.S08 +0.004 2.71 

U.S.S ,530-70 + 0.005 8.76 

■Vi _ — . _ Daltv dealino*. 

_ Ofltborq and Overeaa* soethw. 

— Schroder Mngt Services (Jenny) Ltd 
.91 &JSSJU!^ J BT h 0554 27581 

06 rafar mm = 

* DM32.416S .. __ 

9.1 SwIM franc SwFr51.6446 . _ 


J- Henry Schroder Wags b Co Ltd 
1Z0 CneaptMe. EC2. Ol.jaj 6000 

Nadia Three22 342.34 . ^ZZ. 

Stondard Chartered Otf Money Met Fd 

PO Bex 122, St Heller, jenev 0534 74454 
Ster'tee £10.39*1 +0.8*7 (fSS 

U.S. Dollar 320.8076 + 0.0049 8-75 

D-Mark DM51.0734 +DJW£6 4.7\ 

Swiss Fr Swrr40.§328 +0^042 3 7B 

Japan Yen YS.t 30.7752 + 0.7430 — 

Staio St (Sank Cqutty Hldgi NV 
Car M« Cg. 6 Jonti 8 Gornrawco Curacw. 

Kc /», a S‘£ frf> 14 W.39. 

Taiwan (R.O.C.) Fund 

r a Yickrrj da Crib Ltd. Kim William n 
NAV NT 5440 I0R valbi WSStRJf' 
Target Trust Mngrs (Jersey) Ud 
PO Box 104. St Heller. JrrV-v. 0S34 72BK 
Man Cur Fd 97 6 io2 9 - o” — 


TCGoU 39.75 + 0-35 — 

Urrtted Fund Managers Ltd 

IB-18 Qeeaas Road Central. Hong Kang. 

5-231417 

SAMJvT JIB-86 11.34 _ — 

Yamaichl Dynamic Mngt Co 5A 
10A Boulnard Royal, luxambourg. 

Dynamic Gvrth Fd 310.11 .... — 


Money Market 
Trust Funds 


Matilnhal! Ud ^ APR ,W w 
36 Bericelffv Sc. W1X 50A. 01-499 6634 
MalluUMvFd 8J5 g.1B Qtr Call 

The Money Market Trust 
®3 0n Victoria » £C«N 47. 01-236 0952 
Cat! Fund 8:79 9.02 flmre call 

7-day Fund .5.90 .9.14 6mth Vdiv 

Oppenhelnwr Money Management Lltf 
66 Cannon St. EC4P4ST. _ 01-236 1425 

Cell Fund S.74 8.93 6m»B Itf+V 

7-d.y£_B.B4 5.03 g mm 7dav 

HtunlmOpAcc KM d.ps (until iki> 

Dollar _ BJO BJ>8 Bette 2dav 

Money Market 
Bank Accounts 

Aitken Hume ^ AP " ,nt " MW, “ 
1 WorxhlD St. EC2A 2HQ. 01-638 6070 
SSgfTjfg S.17S Off call 

8^r«ri c 3^ttenS-“ 9 ,6 M,h Cl “ 
38 Thread need la St EC2P 2EH. 

C heque Act/ 860 9.16 *CaH 

Britannia Gp of iimgiment Comp ante* 
29 Finsbury Circus, EC2M SQL. 

Cater Alien* 8.875 9.243 “’iSh* 2 Sil 
Charterhouse Jephet n.C 
1 Paternener Row. EC4M 7DH. 

Sterling- 8 .8a 9.2S 

^^"ffxric. ?:I8 'hi as §K 

ISianfKiRL £ IK f 0 ' M® Call 
■ciSrtoS 6-85 C *" 

MAshfav Rd. Altrtbcham. Ch««IHra WA14 

Bate’s oAS 

DartlMten. Tetnes. Devon TOO «JC 

?llv 9 n?v" L®*" 10 " 4tS - Chelimjord. 

CM2 OBV. aiac nflt 

BssnaW' 1 ,s 

26 Wcuqrn Road, fto a itora RMr SlIl^:' 

^ATIPc!T 881 90 

S* » FriaceM VKftria-St, VriMol 

0271 71*741 

Demand Aw 8.76 9 07 fiy fWj 

Mom* Acr* • 00 9 SO Str CGCPT 

J. Henry a^wodor Wan ^ Co Ltd 

ISO Cheanide. lomfan itTSY «o*. - 

HOTtS—»NJhgnuy bgpV rartUfy gyaipSS 
Interest li caKulaiea on tea uttt ..«*»■ 
nominal rata far a g. wi period, hot *IH MJ 
bf J|* iMndt i» ert wreje I f. 

fhe mtereata ae te rron uinrosi rtoaltr 
The annual tetamoga , A i+ tAJroi li com- 
oarabie atthouite it «nii onh tapreroet tM 
Amount aeiuffiv mm « a nM* V umcn 
ratn aw unth+auM. Notice- aer'edi ryW*. 


te nanatty-tror mugm*. >« wu i 
eorlliy awllMWMJy star a* aOttRb 

a» interest cost. 
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Stack H«w Life ***■ Ca. LW. 

71.LonOj.dSi. SCA 
HUkHOneMd* Td 
MNvapd Inc Fd .. 

PrOO+ny Fa. - . ^ 
hwaiinrmlFd .. . jjt 

Mir- • ■ • 

income fa .. ■ 5555 

Extra WrWimFH ■ • jg-H 
WHktvi**: Grown Fa 2J6S7 

sSrSftS*•» m fgf 

KlSSTfBk'^.gSt' 

eittkb lUttanaf Life Amoraoce Co. LM. 

SSSaMAM 0444AJ.111 

■p£ 

. ..lUfcB 


G.T. UMlq cmtnt Ltd. 


— GT Pin High Vld Fnd 


— 52 EH" E*.tw FiKfllM 0 


— GT Plan N Ana Fd 


- SI?" OKfcft C FndflM 5 


UK' 


US* 


IS* fl 


L5fl< 

167 1 
1*5 5 

uc 1 -id 

1*53 *28 


W9 

Si 

B! 


Bar 51122 


IWMd -. 

Property.. 

hSSritiiMnd- — 

FiaiaB ImrrpV. ...- 

SS^HFinCa. 

P i op-Hr Pirns Cap ■ 

Ei*hW Prnv CM . 

IHnl Pire. Cap. .. a fS i 1 
Fixed Ini PrmCrt UOQi 1 
Deposit Pens. Cap. . I9B.J 

Catada Life Craw __ 

2-6. Hut * SL, PaHtry BdrJftW P 
EouHy Gth Ml 31 . 

him. r« JR.L- 

Managed Pro Fund . - 
PMDMtv PnFMd. 
indrxLnkrt Pen Fund 
Managed . 

GdUaSflMd W+nT 
h**. Linked. ... 

gS* .. 

HMtoadfih UmT«. 

MxfkareJBrtik rind . 

Cnan Anmna 
1 OTntviC Way. Wembley HA90NB. 

Eavtty l)mis.- 

Pnwinlh«n-. • [5JJ 

gSfejES"--381 

SMSUntt... y?T7 

sass^-.:.:®? 

TndRrapmyAa... 

Igfel 

Sndlwt Money Act...m5 

2nd ho** dec.. JLJ 

am F»r em At*. ..... lQftS 
aid 6 b- PritsJAec— »S 
TmIHi Inc PcbuAcx- 179-9 
pwfhrp Pem/to.. 2248 

aeossfi-Kj 
ss ssfe jg 

fonoui MreyE iraJ to 1)76.9 
2pd least Peus7Ace. 

EM PboIAcs. 

LttESJ-F...a.,, 

(.&CS.IJF.2.-S05 _ 

Cmn «** at Feb. 2V. 


Contorted « d«axn( Poor *»-lW and 
Stock Ewhrejr »**«* p V Sjl 


GT PtnWrldwdpf-nd Me J 
GT Pnm* End Foil 1338 
GT Pen HIM VU Fa 150 9 
GT Pm Far Ew Fd 1SS b 
GT PmN Am. Fn W6.2 
CTPnUK&GC Fd »2« 

GTPmWortdwjnFd 1564 _ 

*'««'■ ler Ac cun Elian «3« 

AMtewawonl GENERALI S.P.A. 

117. FrreJuch 5l. EC3M 5DV 01-4BS0733 
Imi MwnBmd 11TJ0 1BL1I _ 3 

C dwc ia l PdrtMki Life In*. PLC 
Crossbrook Si . Chrshreit. Him Wabnam x 31071 
PoriloMFd Act. .« 25 7 8 I , _ 

PartMioFd Hid. . I 209 B I . [ _ 

,Ser ad latent page Mwtf m arm 1 
Slock Etching- D-akriys mop Sai 
Gmharn Unit Ask Lid. 

2-6. Prune Of Wain. Rd. B'lnuii 


INSURANCE & OVERSEAS MANAGED FUNDS 


L*>jds Life Ax— — 


onL 




Managed Fd 

Money Fd . . 

Eaudv Fd - . _ . 

Fined IM Fd . 

Propnty Fd ... 
llAMord Peti Fd 
C qiiliy Prawon Fd 
Fined IM Pen. Fd 

HldYeUI’n Fd 

'Iism Pi*™ Fd. __ 

Property Protlon Fd [129 9 

American AGenT?. I21A4 
IttCWne Fd 2087 

lnt‘L GitmttiFd . 263b 

Capital Fond . .217 8 

RecoerrT Fmd 160 7 
Japan & Gem Fd.. . P63 


1276 3 
157 6 
t»92 
,119 8 
,176.2 
P77S 
1717 
168 B 
166 6 
131.6 


Si J = 


TLiCKOW. E76EU 01-37711; 

r.il, ™“| 1 e 


01-2837101 
4 - 


Eipwtti & Sec. Ute Ass. Soc. Ltd. 
d^ London FrOR Etcnanoe. El 6EU 01-3771127 

FTexWr Finance - 

Laodbank Sees 

Laodbank Sect Act 

G 63 Soper Fd. 

GuanBan Royal Enlnage 

Rmal Enhange. ECS 

320 21 

eat lmoi taawct Ltd 

Managed Mlui . 

Dta. Acoan.. 

Foully kiiikal - 

Du Action . 

Fl»"d M. Initial_ 

Da Acaon . . _ , 

MM Initial. 

DO Aeeure ... 

North Aeon-can imlul 

Do. Accum. 

Pad he ininai_ 

Do. Accun 
ladn-Lnled Gdi ban 

Do ACCuna . 

Property Iniual_ 

Do acoan 
Depotit InllM 
Depoui Accum . . 

Pi 


Chieftain Assurance FowH 
11 Nm* S»r*n EC2M «TP 

tacomeAGMaiUi.... Jg29 

Kasr?=sa H 

ss'ss-.-PS aa 


01-2833933 


Pees. Managed IMU 
Pern. Managed Act. 
Pen> Equity Inmal... 
Fn EquHrAu . . 
Pens. Fed fiat. Inmal 
Pens. Fined Im Act 
Pens inCT Iwtui... 
Fes Inti Act._ 



Amen can Frb as. 

Ainirnhnn Feb as 
Bmnh Feb 78 
ConmodilyFebSB ' 

LHai i-c Frt»2s 
Far Eastern Feb 2a 
Cm Fro 28 
CkatMl Sum Feb 28 
Gold Slue Feb Z8 
High Inc Feb ZB 
income Feb 28 
Japan Frta28 

cl? E . i 5 ,w Frtl 28 
Special Sils Feb 28 
UK SnUIr Cos Feb 2S 
Man Gun Feb 28 

0=02 7b7b55 8, Mttm. MU. Asnar. Ltd. 

y * — .‘i* Lfln *»L WC2B6NF. 01-404 D39J 

■Assn Bwloe,- ,|67 5 71R | _ 

teftWEssi®* - 

Mi — 

Flt-d Interml Feb i .[sta 

London Life Linked Assor. Ltd. 

IW. Tmdr Si . BnMCJ. ESI bCA. 0272-279] 79 
Bl * 9r M « w Fn mM 
Stock Exchange Dealings page SaL 
London & Manchester Go. 

Wmslade Part. E» n « E*5 IDS 
Invest. Tu Fd Cap. 

•moti Tm Fd.Au 
Properly Fund Cap 
Peoperr y Fund Au 
Fk-tUe Fund Cm 
Flerible Fund Acc 
Fried Im. Fd Cap 
Fixed Im. Fd Au 
Gld Deposit Fd. Cm 

Cm Dneui Fd. aJT 
Ecpniy fu«| Cap. 

Equily Find Acc.. 

■Neraami rd Cap 
MmuUgnal FI Act. 

Cmnal Gmil Fd ~ 

Monermaker Fund 
Exempt InvT'-lCm 
Eaenqn intTu Au 
Exempt In*Tit NS 
Exempt Ptay Cap.. 

Ewmpt Ppcy Au 
Exenpl PpiyNS . 

Exempt Ffr. Cap 
Exempt Flex Acc . 

E tempi Flex NS 
E tempi Equity Cap 
Exempt Equity Acc. 

Exempt Fxd Im Can 
E'empi Fxd Im Au 
Exeinpf GlO Dep Can 
Exempt Gld Dep Au 


Propel ty Growth Assur. Co. Lid. 
_ Lemi House. Croydon CR4 JLU 


*91 
165 9 
Ml 5 
1262 
185 7 

2BT 1 +1 jL _ 
1831 -l3 _ 
177 S -03 
1753 -03 
1386 *03] 
U69t 

II M : 


101J 


2904 
2B2.1 
1.1379 
1J 07 1 
2321 

23L1 
2411 
138.1 
4465 
437 7 

gH 

229.6 
194 6 

B£ 

mo 

2608 

1073 


[3133 — 

+021 

336 5 _ 

+02 

117 8 — 

-02 

1261 - 

-0 1 

1887 _ 

+07 

555=b 

^CB»u«hrao 

Mill 

+08 

1362 

+03 

1455 

+03 

1272 _ 

+ 15 

135 7 

+ 16 

115 4 _ 

+ 1 3 

IT? 3 _ 

+05 

45B 7 

+ 10 

4863 - 

+ 12 

■>820 — 

190.1 _ 

201.7 — 

1990 

+ 1.1 

2558 

+13 

2712 - 

+ 14 

3688 - 

+ 14 

1206 - 

+ 13 

777 5 - 

+ 14 

1083 _ 

-01 

114 7 — 

105 5 - 

1116 

-0.1 


■153 

■5.1 

-58 


PrbperT> Fund 

Properly Fund »A». 
Agricultural Fund. 
Agnc. Fund I A* . 
Abbey Nat. Fund. 
Abbey Nai Fd.'A) . 
Inurnment Fund 
Inn a mem Fund IAi| 
Eqwiy Fund .. . 
Emmy Fund i Ai _ .. 
Money Find ... _ . 
Money Fund lAl 

Actuarial Fund_ 

CM-edged Fund .... 
Gih-Et&dFd IAJ . 

Reive Annuity_ 

homed. Aim hi ... .. 

imemaiMMial Fd_ 

BUg Soc. Lite Fd . 

BrswwUh 

In* Fd Uls . _ . 

Pension Fa Uls_ 

Con* Pens Fd_ 

Coe Pnx Cm Ul . - 

Man Pens Fd . 

Man Pens Can Ul . 

Prop Pens. Fd . 

Prep Pens Cap.uts 
Bldg. Soc. Pen. Ut ... 
Bldg. Soc Cap. Ut .. 
Gibs Pens. FJ.. 

Gilts Pens Fd Cao. 
Equity Pen. Fd. _ 
EianiyPens Fd Cap. 
Ml Pens Fd . 

(ml Pens Fd Cap 


Providence Capitol Life Ask. Co. Ltd. 


pn-7 mq 

278 4 


Standard Life AswMU Company 
SCewgrSi, EtSHbungkEH2ZX2. 031-2252552 
Managed .... —12103 

Property-g543 

Eqany . . .—.EM 7 

imrrnaiHMiai. BW7 

Fi*ed imereti. .. . 1174J 

■ndr* Lanxod.H6 4 

Cash. ._ . - IB3J 

Pension Managed. _|248 4 
Pension Property. . nSB2 

Pension EauUy._[3053 

Penwon Inti .JZ39 6 

Pension Fid In.J1B4.1 

Pension Index LmLedHT 4 

Pension Cash .115L8 

Son Affiance Ibmuh Geo op 

Sun Alliance Home. Hantaan. 0*03 64141 

ulo ' 'Oo.sl -aJ^ii? 

J15A 332 a eQ' 3164 

. 2053 216 3 +09 3fi 7 

21?6 Z?l3 2201 

“-24 1B53 
, ..j 1469 
-Of 24B4 
.. £2199 

r pnUdet bsued aner 1177/1982. 



Index Linked Fend—. 

Equity Fund . . . .. 

Fixed Intern) Fluid . 

Properly Fund_ 

International Fd... 

N&SgedFwid'r !!IT" IkdBO 

Im Bond Feb 20 _| 

Senes (21 Prices are k» i 


1463 


— Sews Hi These are bM oners tor earlier pmkms. 


— Index Linked_ 




1292 


..1M3 

Imermu'lonair.. _ L, 1553 

VBZd- . m 


•iir 


30 Uxbndge Road. W12 BPG 

Equity Ace.|U40 

Fixedlixere-a Acc ..*23 

man Acc. .. IL3 

Managed Acc. . . ... Mi 

.HI 4 

Special Market Ate... 72.9 
Japan Acc . ... 1ST 
North Amenca Acc . >36 
Pacific Acc. . _ . 523 
Technology Act . n.a 

Nal Resources Acc. ..|54 3 


01-7499111 


— Japan Growth Acc... N6. 


1360 -Oj — 

IMS +0‘ — 

1795 +0 7 — 

1231 — 

1633 -2.7 — 

. ^ - 

■Group Pennon funds—Pncrs available on reqrep. 

Sun Life of Canada (UK) Ltd. 

2. 3. 4. Cocksptu Sl. 3W1V 58H 01-930 5400 

Maple Lent Ptaux 

Growth ACCOM.-1477 9 

Mwiaged Account .... 283 1 
Equrty Accum._ 3206 

Mngtd Fd. Acoun 135 6 
EcantyFd Accum.. - 1463 
Property FA Acoan.. 1094 
FHced Im Fd- Accum. 130 5 
kttnf Fd AccixTi . . 1619 

Money Fd. Acoan._107.6 

hidn-ulSc-iFdArau 1036 


+L1 - 

-OS - 
+06 - 

B -0.5 - 

♦11 - 
+2J - 

-11 — 

- 


Batik of America International SJL 
35 Bo nt e var d Royal. Luxembou*9 C D 
Wortdmev lncf_ . .0117.60 118201 ..I 648 

Valued weekly on Wednesday* 

Barclay* IMcora Inte rna ti on al 
LCharlqgCrass.SL HHrer,Jcrwy. 053473741 

UmgdtTnnl .. 144 7 4661 .1 1080 

Unadullar Trust..fF15.34 1641} f IW 

UmbandTnra .... 1*92.05 98731-0261 107 

1. Thomas St. PcauMi. Ideal Man 062423252 

Un+AusIrMkB Ttf- WfiJ "311 .1 L20 

UneAiil. Mineral Txs. [722 7771 .. I L40 

Um-Paunc Trust . 11663 200 4 I — 

Un+lnrematcnal Tsr _IT36 79*4 ] 14 

Blshopsgati- Commodity Ser. Ltd. 

P.O Bo* 42. Duglai. 1.0 ML 0624-23011 

ARMAC-Fro6.. ..1*57 13 60751 J — 

COUNT** Feb 14 .p 753 3 981x4 . ] 1305 

CAVRHO— Fro <1 .ET443 4593 J — 

Ongnd issue -510 and **LL Nrxt «d. March 5 
Bndfle Ntanaocment Ltd. 

CPO Box 590. Hong Kong 
IH&MFhl5ll0fwU. IY4680 
Nippon Fd Feb 22 . . BSL69 
BritMMn IntL Imrrrtment MngMt. Ltd. 
Box 271. Ou eens wa * House, Queen Street. 

SL Hefier, Jersey. C l. 0534-73114 

UA. DoMr Bn._ 

AmStralicrCos. Fd. .B1972 21201+11013 — 

Dollar Ire Fd .. IBM nsriJ-nBGi 
S MngdCorr-ct Fd ... MSI UMH+0 BM 

First Irenl, . *2873 2190) 1 

Gold Fund.- IL1S4 L2M+0IBR 

Jap Dollar Per! .. _ 10941 1012)^1001 

Norman** In $Tat . *1201 12 V . 

Unhereai GrwthFd . 0929 om)*ou4 - 

World ul Leisure _ _ 195 LL „ 

Worldol Tech. 50 796 OB52|*001d 

*ttn* eeahii* Jan 23 
SWb« Buuuin-er* r—*6 
American Invests 

Ausiraltbn PeH Fd. 

Far East rub 
Jersey Energy Tg 
Jersey Gib . 

UK GrSMrtn Fxmd . 

USM Fuad.. .. . 


ssa :iva 


-So 
■6 2 


foody Acc. _ f 

Fixed Imeresl A 
I run! dec 

Managed Acc.._.fc 


MrSdCurrency >lnciU13 37 14 

Do. (Accum/...._JL13J7 14 

Cap Dep 1st.KJ644 16 

_ tMaanta Frwd llxyn I-O.H- 

S.A-nesBanco. Br«MBS1K72426911 

2Sp 91 3 — an im. ruxfi i 


Pars Pm Account . WJ5J 
Pm.Mgd Act.Accm.B307 


Suit Lite Unit Auumnce Lid. 


242ll ... J - 


~ Managed Cap .. 


0439 


— Managed Acc. [2769 


I£3 : i - 


1601 
184 0 
gl5 4 

~ IlHA 


CKy of Westmtatar Akmohcc 


Writ Prop. Fond. 
Managedrond- 


-P9.4 


S.f 


mi 



BasatcriiL 

anas=:j®f 

HabuN Rrnfd-n 

PULA Fmd _ 

Sac. Prop. Urtn- 
Sec. Fint UnA Fiad. 

PBRFmd.■ J.—- 

— 14il. 

Fqe'SSmfNtoeiJ^^S t«M 60Ura 
Senes 121 Pnm are h*ddiCiBMM JHw ll W81 
Senes 111 These are Md pnen Mr cwOtr pohoev 

Datcai Mcdkal & Gen. Lift An. She. 
lie Sl Janet's Sq, SWTV 4LQ 01.9905474 

Ex 


WMd Find hut—.— 

Da Actuo__ 

rued imereti Fd Ml 

Da Acorn- 

UKEgntyFHPdliM 

SSRsb i 

Qvfise aei F md bxtj 

{o*j | Ur4«dFdhW-. 

SUH.C*. FiT 

Da Acaux. —. 

Prion F*b ZI OMt 

Clcrial ... 

U St Jxruei/S Square, M74 

CHhFmd;- 

NkxrdFuod... 

RMUiimFM 
UKEmdyfmd...- 


12215 
12423 

1204 5 
2237 
teas 3 

.. 12246 __ 

Gommgd Oh adiacml Pagr Mon-Fn ana 
Stock Exchange Dealings Page Sat. 
Hatnbro Lite Assurance PJ_C. 

Allied Harebro Clr. SwHnkm. SN11EL 079328291 
Freed Im Dep Acc . 189 0 199 01 

EoxlyAcc . _ 415 7 437 6) 

Property Act... -787 0 3024 

MixugrdCap._2366 

Managed Au... 3634 

Overseas Acc.272.1 

Gib Edged Au . .. 215 B 
American Eowtv Acc 220.4 
American Man Acc .. ISO 6 
American Prop Acc 1070 
Pen.F lXlep.Cap- - - 2055 
PenF.I.DcpJMt -. 2925 
~ 349.1 

5482 
<367 
6857 
230.7 
2961 


Pen Prep Cap. 

Pen Prop Acc. ... 

Pm. Man Cap. 

Pm Mm Au. 

at: 


3046 -83 290.1 Pen Eo. Cap.fe285 

ICO . J 134.9 Pm Eq Acc _1 

lBVf +ad 965 Pen Am Eq Cap. 


Mdex LhMFooB 
Such Emit Am*.. 



249.1 
3826 
2865 
227 2 
2321 
127 C 
1127 
216 4 
3075 
3675 
577 1 
4597 
7211 
2429 
31L7 
66Lb 
787 5 
9S6 
96C 
948 
1002 
218 C 
302X 


& G Group 

Three Chian. Tower Hin.EC3R6Ba 01-b264&B8 

- £117 2 i 

11683 

ff5 9 

)1224 1 

145 4 ] 

1825 1 

33L2 

Jl69.0 ! 

pj ] 

1187 2 1 

1158 ; 

1398 ] 

48 B 1 

225.4 ; 

1086 1 
2414 
2486 

1524 ] 


American Fund Berm. 
American Rec Bond 
Ararnua 5m(r Co-, ltd 
Aiutralasiari Bond, 
Commnduy Bund. 

Deposit Bare!. 

Equity Bond ■ Acc ■ 
Extra Yield Fd Bond 
Far Eastern Bend 
Gill Bend 
Cold Bond 
High Yield Bond. 

Index-LinkedCi Bd 
International Band. . 

Japan Fund Bond 
Managed Band. 

Property Bond . . _ 
Recovery Fund Bond. 
Family Bond 
Personal Pensions . 
FlrxAdi PenUan Fq* 
American I Cap.) 

De. lAccuti i 
Deposit (Accum I 
Enin ly I Cao l 
Equity < Au i . . 

Gilt (Cap ■ 

Do 1 Accxan. 


Pen. Am. Eg Acc . .. Ilf 
Pen Far Em Cap . 948 
Pm Far East Au .. 951 
PmB&Cap ... 307 6 
Pen BS. Au. .. 2B76 

Pen. DAF Cap .... 1686 

Pen. D A. F Acc 2080 

Pen Morgage Cap 956 10061 

Pm. Mortgage Au . fe 9 1009) 

Hearts of Oak Benefit Society 
129. Kingsway. London. WC2B bNF 01-404 0393 
Property Fund .. 147 7 515) .. .1 - 

Managed Fund.. . 1X31 0 138M . - 

Henderson Adminrstratron 
26 Frabrey Sa London ECS 01-6385757 

Ser acmcem page Mon-Frs 
aatf Stuck Exchange DeaUngs pagr Sat 
HOI Samuel Life Assur. LU. 

NLATwr , AddncombeRd. Croy 01-6864355 


Gold i Cap> - - 

ColdtAcc> ... . 

Ind-Linked GiltlAccl 
Managed iCapl 
Do (Accum J .. 

PPP Find (Cap.) 

Do I Aram 1 .. 

Pacific i Cap i. 

Do I Accum l . 
Property lAccunt .. 


[2405 

HL4 1 
1116 
104 5 
. (194 4 

-12381 

P 

1219 2 
£67 7 
I486 


Provident Mutual Life Asse. Assn. 

WlHuan Rd.. Hqctmn. Hens, SG4 OLP 0462-52991 

Managed Ord .[U4L9 14ZD| -0J! 

Managed Ina.... . _- 

Eipiity Ord __ 

Equity Intt_1453 

Overseas Emmy Ord . 1423 
Overseas Equuy Im.. 135.9 

Property [VU.10L2 

Property Inn. 101.4 

Fried Imeresl Ord.... 1126 

Fixed interest liu_1076 

Deposit Ord-102.9 

Drpam Inli ...)9HJ* 

Pension Fundi 

Managed On!.- 

Managed IntL . ... 

Equity Ont .. 

Equuy Inn . 

Orerseas Equity Ord 
Ororseas Eryiity In*.. 

Property OnL 

Property Inn . _ 

Fixed imrresi Ord . 

Fiaed Interest lial.... 

Deposit OnL._ 

Deposit Inn .. 

— Provincial Life Assurance Co. LbL 


623 



PropmyCap - 

Property Acc._ 

Equity Cap.. - 

»,££«<*: 
Fixed imeresl Acc.. 

Cadi Cap..... 

Cash Acc .-. 

Internal tonal Cap-- - 

— htternarional Acc... 

American Cap _ 

A m eric a n Acc_ 

— Far Eastern Cm- • ... 

~ Far Eastern Au.) 

DmnlhAion.. 

Z SmUltPe 

_ ((ink for hx__ 

Pens. Managed Cap. 
_ Pm Managed Acc. 

Pens. Propeny Cap. - 
Pens. Property ACC. . 
Pens. Emmy Cap.-. 

Pens. Equity Au. 

Pens. F. lute rest Cap 
Pens. F. Imeresl Au 

Pros. Cadi Cap- 

Pens. Cash Acc_ 

Pais. Inuit. Cap_ 

Pros I (Kid. Au _ 

Pros American Cap. 
Pros AmertcMAcc. 
Pros Far Emm Cm 
Peas Far Earn. Acc. 




861 


Manufacturers Life Imi 
St George’s Way, Stevenage. 


Managed 

Properly. 

Eq 


MO 
[234 2 
12722 
154 3 
taffl.3 


Pnoes Fib 22 Ba» d e aimu i on 


S«.HeWi.LOnder*mt,EU ' 01-2837500 
UpW Nt, ifcMfti and 
Stock Exchange Drobngi Page Sat. 

CaaMmHM Life iMurance Co. 

W, Qanary lane, WC2A IKE- 01-2420282 

MirFW.~.--IfilB 


Security Fond 
BsiEisfi Fund 
Mtrmalloral Fund 
DoaarFund 
Capua! Fund 
hKOmrFurd 
Property Series A 
Property llihls 
Fmxacud Fund 
Managed Setim A. 
Managed Ser.es C 
Managed Umts . 
ibgh TfM Fund 
Money Senes A. . 
Money Urals .. . 

bMrxedSK Fd 
bTOBeanFund 
Naxml Rnbucrs F d 
Fax Cau/and . 
SMtUrCb... 
SHCS wFmd 
Mangd Crxxy F«md 
JapHTcctl . 
f Wlb e Fund Price* 


m 

^79 2 
1620 

HU 

«i 


145 7 
184 7 
197 2 

J“5 

|90 7 
184 3 

Sl5 
1817 
1169 
196 3 


16381 -071 
1635 -07) 
IBS.7 
170.6 +10 

165.4 -04 
1827 +0 7) 
1875 
303 6 
7507 -03 
1992 
t5B 7 
344 6 
1743 +03 

153.4 
1945 
207 6 
17SJ 
103 1 
194 [ 


151 « 
2J1.M 
159 y 

1231 
10Lf 



Life Ihhmc PLC 
64770 MpiSL, Croydon CRD 9XN 01-6805225 
,Sw gi «ro fage MonjFn awl 
StaU Exchange Dealings Page Sal 


Coe 


57 Laifpread. GorMford. 

$£Z& F 2i$r : r 

ManGrawUiFcb20. 
GAS Spec Fd Jan 15 


ICC PLC 


195 5 2KI . 

1x0 4 1689 .... 

,M6 5 aOb 9 ... 

J00 7 1166 .. 

210 5 2316 

1617 17T< 

S 8 321C 

9 

12129 22 AI 
175 0 1H4 3 

104 4 1199 

1951 100 21 

imperial Life An- Co. of Canada 
Imperial trie Home, Lo-wn Bd. Cotidioni 517255 
Growth Fd Fro 24 11604 

Porenfd Feb 24 lh5 2 
Ptm* FuSer Feb 24 Jlb5 2 
Uott linked Partfebn 


Sl- 

.ed 

Sre 

Ini All . 
Fixed hiL Cap 
brined Sect Acc 
Indexed Sees Cap 


Equity. _ 

Gill Edged ... .... 

Deposit. 

Investment. ... .... _ 

IrxiTnancvul . BD76 

Pension Fired Price* 

Managed um . . 

Do Accixm 

Properly IIM._ 

Do Accum . .. 

Emutyinti - 
Do Ac urn . .. 

Gill-Edged Imi . . 

Do Accum . 

Gxiaramr+d Imi .. 

Do Accum 

InternalUXUl liul- 

Do Acuvn. . 

Index Lk Gilt Irei. 

Do Accirn . 

Mete bant Investors Asnnnce 

Leon House. 233 Hrgti 5t, Crovdon 
Property ... ... 

Property Pi-fiS 

Equity .. 

Equity Pens .... 

MenryMarin . . 

Money Mn Pens . 

Drpouii — .... 

Deposit Pens. 

M-inagrd 

Mon-sgedPeos ....., 

Inti Equuy .... 

Dp Pens . 

inti Managed . .. 

Do. Pens 

North American. . 

Do Pros . 

Far Lost . . 

Do Pm 
I nun Currency 
Do Pros 
Index Linked 


ikc Co. (UK) 
0438356101 

2582) . 

201 ( 

2465 ... 

2B65 . 

162.1 .... 

105 J . 

23851 .... 


1720 
186.0 
136.9 
148 0 
177 4 
19L5 
1724 
186 4 
UH? 
1278 
2463 
266 2 
112.6 
1217 


2B23 

353.4 
1136 
414 3 

m 

1922 
267 6 
1922 
3096 
2113 
2734 
1983 
2386 
1180 
112.6 
1482 

164.5 
0)1 
1551 
1087 


_ 222. Bufiopsgaie, EE2. 

_ Managed Fd. . ...I293J 

_ CashFd .-.1633 

_ Property Fund . ... 171_2 

_ Equity Fund __3030 

■A > Fxd. fnL Fund__ I860 

_ lixemadonal .... 1617 

_ High Income..1687 

_ FarEan - 1811 

_ Norm Anxtncao_183.4 

__ Special 5ns..21?. 4 

Tecindogy___2288 

Managed Pent Acc.. S49 
Depoui Pens Arc.... 143 6 
_ Property Pm. Acc.. 150.7 

_ Fix. Im. Pens. Acc._1SL0 

_ Equity Pent. Act_ 266.6 

iwemaiKnal Pem Acc. 133.6 
_ High Ik Pm Acc.... 1445 

_ Tech Pens Are__ _ _ 1417 

_ N American Pens Acc 114,1 

Far Eanem Pens Acc 184J) 

Speoai Siis Pens Acc 152.0 

— GIB Fund.. - 207,7 

— For Capital Umt and Other Frees ring 
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1S^ 

223 9 
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%£ 

1587 
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2887 

140.7 

1523 

1497 

1282 

1622 

1681 
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Property^.. 

Fixed InL_ 

UK Evrty- 

Jrn. Erxxiy__—. 

Deposit- 

American Eagle_ 


2587 

2289 

1584 

2ML2 

P 

982 | 


Technology-HL3 

U5. Special Bond. .0183 


Pacific__ 

Australian.. 


Malaysia & SYrore—. 
C ommodity 


Energy.Z.__ 

S5z.- 1 

Financial _. 


Ii... 

Speoa i Summons... 
nHcrtHMe. • -■++■- 

Momgrd Currency_. 

Sterling-1 
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104.7 
H349 
0417 

P234 
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1666 

BH.1 
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Prudential Assurance Co. 
Hoborn Bars. EC1N 2NH. 


01-4059222 


016B69171 


—■ Managed Feta 15..-.(122.4 12751 J — 

Prudential Pemions Limited 
HaTOOm Ban. EC1N2NH. 

Dncnrv Fd Feb 15 
EmiltyFdFebl5._.-( 
indFciFeb 15......_) 

Fixed ImFd Feb 15.. 

Index Linked Feb 15 
Prop FdFeO 15.. 

Cash Fd Fen 15. .. 

Befege Investnnrtt Limited 
103 Oxford SL, Manchester 061-2369432 

Managed-B«i§ 15ig ....j - 



Managed Penstoa. 1615.4 

Gilt Pens _ __12783 

Properly Pros. __[2673 

Equity Pens __BL1 

Aaierkan Pens_..1805 

Technology Pens— U.9 

Japan Pens__ 1121 

A«BtrhH» PML 1041 

Cgmmodlty Pens__1117 

01^59222 

Index-L Plan_1035 

Guar . Pen-189 J 


_ Property 


13ZJJ) 


Z Multiple Health and Life Assur. Co. Ltd. Mmugrd Fund 


■tribute* Mutual 

Reliance Hte.Twtxidgr Writs, KM. 0897 22271 

EorelyFund. .. . -.11407 UU ..] - 

Prop Fd (1st lunrl .J - .. J — 

Prop Fd. rand issue) .11143 1203 . J — 

Manured Fd..... - [137.7 1449) . . 4 — 

Conned ox atbacem page Mo+Fn am 
Slock ExctBoge Dewings page Sat*. 

Royal Life Insurance Ltd. 

New Hall Place, LmetpoM LM 3H5 051-2274422 
Royal Shield F4. ... 13430 36291+031 — 

Royal Ufc (Bril U 


Currency Pens. . .^.(95.7 _ 

Prices laroted art far A ma i rianixi wins 
Transinter aa tiou a l Life tats. Co. Ltd. 
55-67, High HoBmm, WC1V 6DtJ. 01-8317481 

Series 2 Man. Fd_IW65 19631 

Senes Z Equity F8 - Z26b 
Serm 2 Prop Fd. 1784 
Series 2 Fixed InL Fd . 1813 
Sene* 2 Money Fd.._ 1315 
Series 70^**k F8._. 1724 
Tulip Invest Fd ..._. 3653 
Tm® Managed Fd. - 2591 
Managed Uw.Fd.lM. 187.2 
Managed In*. Fd Acc.. 2127 
Man. Pen. Fd Cap.. 2860 
Man. Pen. Fd Acc—)36G3 


2385 
179J 
1«E 
1384 
1814 
3846 
2727 
197 t 
2236 
SOLE 
3793 


Trident Life Assurance Co. Ltd 


Loreton Road, GTOtccUer 

Managed _— 

Gld. Mfltf-— 


Siephomoo Haase, Bruner Centre, Blrtchley 
Milton Kryncx 0W8 641272. 

Chn hie Energy-1 752 

Uotij BkL Soc . . 1 1999 

Magna Managed |_226 5 


l 711 n —1 

^ I = 
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NEL Pensians Ltd. 

Milicn Couri. Dorking, Surrey. 


04X368161 


Fund. 
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Freedlm Fd 
Seem* Cap Fd 
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,144 5 
)2b4h 
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ifc: 
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145 M 


Irtsta Life Assurance Co. Ltd. 

BakPdM!Huute. 7(11 Moorgue ECC 01-6066401 


Credit * Commerce Ufc An Ltd 
CCI Hit-, Hereegr Lane EX3A5DQ 01-283 MU 



CWddlJh X mura mai C*. Ltd. 

14 New Bridge street, EC4V6AU 01-3538931 

KSSL-jHjaS 

KSS: - --Is 
SSaa.--*** 

JfnwreoiFmd- ... JU4* 

Cra-m ute 

&bwa WeHse, Woking GtmiKW 048675033. 



Propeny Mo« . 

Preperi* MoMrs £ui J352 3 
Ppiy ltd Gth Sri 316.19 
167, 
ll"0 
177 1 
.176 8 
(5449 

1414 4 

165 0 
,1614 
Liahi 
&6 7 
Tun 7 
pi 
1205.1 
704 4 
1193 
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■hr Chip Senes?.. 

Bur Choi Senes 3 , 

HgtaeomrWvJt 

Managed Series? 

aasgsT 3 .- 

CwM Ma na ged 
PtXy Pro W 2 

asasttfi, 

MaoMrdPv* Ser ? 

Cash Pynuen Smts 7 I 
Laafbam Life Assur. Co. Ltd. 

Longfum Hie, Nobnhrook Dr, NW4 01203 5211 
Harwi! Pen Fond 1148 4 1563 I - 

UnflMm-A-Plan »7* ■ ~ 

Prop. Bond U4S 8 261 8) j — 

ISPI Man Fd Bliaa 1?4 W 1 - 

Legal A GcpbpJ (Unit Assur.) Ltd. 


281 h 

170 fi 
172 5 
1759 
125 3 
1864 
186 I 
573 6 
4)6 2 

171 7 
1721 
194 9 
270: 
114 "i 
27 7 
716 1 
215 2 
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0306887766 


Nek-x Eq Cap... - 1162 0 
Nrln Eq Accwn . 295 2 

Nrlei G<li+F I Cap 79 0 
Nrie* C.lt + F.l Acc 112? 1181 

Nriri Clh Inc Cap . 99 3 104 5 

NHfi Gih Inc Aci 131.7 1^$ 

Nrlei Managed Cap 78 6 B27 

Nriri Managed Au 1064 1120 

Nricx Deposa Cop W 4 73-0 

Nelri Drpouf A« . JJB 94S 

Nrirx laa Fidlm. Cap 69 1 728 

Nrir* IntFidlnt Act 85 0 B9 4 

NellndexLk.Secs.Cap <7 1 
Nriin0exLii.5ecs Acc 545 5731 

Next wb day March 25. 

National Provident InstrtutiflH 
aa. Gtocrchurcn St , EC3P 3HH 01-bZ343Q0 


Edaily Fund— — 

Propeny Fairi. — 
iMrmarxxial Fund. 

Gih Fund . ...... 

Money Fund . _ 

Reyal Life (DnH La _ . 
E tempi Man. Fd. . .1126.1 
Eiropt Eqody Fd - 165.3 
Exempt Prop Fd— 1085 
Exempt Inti. Fd_ — 203.9 
Exempt Gih Fd 
ExemtX Money Fd _ 
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Amrncan...— 

U K. Eipnly FMtd —. 

Hreh Yield „ -- 

Gir Edged.. 

Money- 

International _ 

Focal _ 

Growth Cap. - 

Growth Acc.. 

Pen* Equity Acc...— 
Pen* Mngd Acc. 
Pens Gih Edgd Act. 

Pen* Dep. Ace- 

Prm Piy. Acc.. 


_ Swiss Bond Fund-197.8 


Global Eq^i Fund ill. 


Save & Prosper Group 

4. GtSlHrietts, London EC3P3EP. 07084*966 

~ m “ 

II 
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19l« 

g?:S 

2016 

as 

1221.9 
lZU4 
|S9 7 

Z7L0 

1294.9 
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20 L* +JM 

zms +za 
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1M2 
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167 5 -03 
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Global E^Pen*F<L 


Sfl +06 — 

197 C +Oi - 
5420 ..... — 

544 7 -04 — 

6361 - 

70J -03 - 

2D4 3 +08 — 

2035 . . — 

.. . 635| -02 ~ 
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Schrader Life Assurance Ltd. 

Enrrnmie House, PBrumaMh. 0705827733 
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[fit At cm 
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206 5 
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M*T Initial . 167 5 17b 

Mae Act 1SL4 191W 

UK En Ini'Jl .170 9 179 M 

IK! Eq . 1£+ 

DverosasEo Initial 1M S 

0*e*Yr.|sEg • ^£2 

Americas Innial . 170 0 

America-, “}■ 

Far Call Initial 215 3 

Far East 00 2 

Prop Initial 104 4 

Prop . 1H6 

Fiiro Im Imli-il 137 8 

Fixed im 1469 

Indexed Gih Inmal 95 b 

mm-redCiii J82-3 

Orpo--! InitiJl . 107. 

Droosn +251 

^ 479 M 1 

“ JW ?r.tm Frb 1 Nen orar«i March 1 
Here Zealand Sth. M M. P^C 
Mu.lionet House. SouUirnd S51 2Jb 
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Equity. 

Fued Interest .. 
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Oepoui . — . 

Overseas 
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American _ ... 
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European 

Gill 4 F.d InL .. 
Income Accum . - 
Income Diur*.- 
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. 1662 

1306 

% 

IntrrtkKional....-164.1 

Japan Smaller Go's . 972 

Singapore & Malay . 10S 

S malle r Co*i-- 2183 

U^’owiy 12llb 
ECU Vanguard Mngd 210 4 

Equity tVrejtti.J+77-7 

F*d M Pension_ 198* 

Guaranteed Pern_US 7 

Indei-Unjed Peas 924 
Managed Pension. ... W7J 

Deposit Pension-105 0 

Overseas Pension.157 4 

PiqoerTvFrnsion 2--5J 
SpecialE* Pension _ 17L7 —... . —. 

Parrel are let Lite Senes 4 Accwn, Pemuxi Senes C 
Accum Feb 28 
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Such Exchange dealings Page Su. 
Tyndall Assueapce/Pensiuus 
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Naxt ue «■ 1 ^ 
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LACOPUmn.. . |13B1 14 521 1 - 
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3320 

141 1 
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104 4 

|99 4 


342 3) 
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142 « 

109 9 
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Prxrl Assurance {Unit Fund*) Lid. 

.-52 High Hribore WC1V7EB 
la. Prop Deal IJ55 5 

inv F-rop Acc 14. - 

CfiSMatf — - • 

MM (MUM “f _ 

Ohi Monogro 1-1-1 ■+’■’' •' 

irSLiSK'fSenC 

gS*AV.c & 5S5 I : 

Pioneer Mutual InsurattcrCo^Ltd^ 

in cro-xn Ho N 1 «*" 

!f^i f .5fd \s>\Z 

fia^Pro-Capro 1303 •> 2I< >^ ‘ “ 

Life Asiurance Co. Lltf. 

Hj,iajre. Hearn 1*4-4 «5P.. I 


_ trenrol Cash IntL —1029 

Do Accum. . —f * 

Eiemtx Man (nit ... I 
Da Accum . . . I 

Scottish Equitable Life Axsee. Soc. 

31. Si Andre*. Sq, Ednburgh. 031 5569101 
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.USA 
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Scottish Mutual Assurance Society 
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Fie. Emt Fro 14 . (4^4 g9« . J - 

Pre Mngd Jon 31 I34q.l 35681 I — 

Scottish Widows' Snap 

PO Boa 902 Ectntxagb EM In 5BU 033-655 6000 
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American Trib Fq 
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GI Mjrvawd 
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UK Equity-157.4 

(Accum Umul_1665 

North American_1343 

I Accum Unit.) _ 142.1 

Far Easrm EUnary- 1832 
(AccumUnit*)- ._. 1938 

Fixed interest-1332 

1 Accum Units! --140.9 

Cm*i Deposit-- MM3 

(Accum Utnu)..1104 

Property__ . B8_ 

(Acaan Units’_ ... ■ 1045 

Index-Linked-J00 2 

lAccumUnml _ . _ 106 D 
Managed. .. .— . 15LB 

i Acaan Unlisi— -D606 
VanbrogA Life AswaiKC 
41-43 Maddox St^ Ldn. W1R 9LA 01-4994923 

Managed Fd_ . K94.0 309! 

EqudvFd . ..B34 7 5629 

iBnuVtf...-C124 2237 

Fired InL Fd. — .....12688 
P«P Ftf — Bgl 

CosJl Fn..IZE02 

Vanbru gh Pension Limited 
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Propeny__ _ 1946 204 1+0 7 - 
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Broth Exchange deolwgr. Page Sat 
Andover Futures Ltd. (Adv.- Thomte) 
do MIL Bank at Bermuda 809-245 4000 
NAVScptJQ -I *7125 f .1 - 

Aybuthnat Securities (C-L) Lid. feXcKH) 
PO Bax428,Sl HeBer. Jertey 0534 76077 
Dollar Income Til in 11003 105U-OOOI 11.42 

Gov-t5ec*Tb . BIT ®J+0flll74 

Yen Bond*.. — 199.0 207 0x1 J 580 

Sterkng FdT 1625 162W +0q 031 

Eo*l Irot & Engy* tl93 1 3063 1 060 

■ext deihag *ri*mn I TMxrcn 7 

B.IA Bond Investmefits AG 
10 Bawnnisr CHfeJOl, Zug, Snnucriand 
Barer SM Jan 20 tSFUMDO 11.4001 | _ 

■aerbank (Overs eas ) Ltd. 
hnrixtt How. Craud Cayman 

.JBoetSFd n.150 L15V . 4 - 


\m 

127ol +ii 

MM 

Target Life Assurance Cl Ltd. 

Target Hone, GrieMnse Read Ayfi-Pury, 

Bucfc. Aytestxny (02*1 59*1 


"Toetday WeekiyCjpiUl Rnuro 

Brawn Shipley Tst- Co. (Jersey) Ltd. 

P 0 Box 583. Sl Heller. Jersey 0534 74777 
Sterling Bturiih) . |£10.6T 10 721+0041 1150 

Cm limed on adiaceat Pagr Mon-Fn and 
Slotl Ecchange (MRngt Pagr SaL 
Butterfield Management Co. Ltd. 

PO. Box 195. Ham ft on. Berm& 

Butlm* Eqmty.0517 5.401 . ( 112 

Bultret* Income.1*3 07 3 22) ) 10 79 

PflCfe a February 6 Ne*i ub day March 7. 
CAL tmatreerisJLn-M.) Umted 
CAL Wre vti n ui t i nri ' rrj Lhritetf 
See a^pceni Page MoreFn and 
Suck Exwangr dealing* Pagr Sax. 

Capital Asset Managers Ltd. 

Bermuda Hw, Si. Julum A*e, Si Peter Pori, 
Guernsey Cl. 048126*8 

The Currency Trod |6S0 620( .1 - 

Capital International Fund SA 

43 Boulenartf Royal. Luxembourg 
Capital Im Find. . ..| S3253 1+0171 — 

Cater Aden Investm en t Management (C.l.) 
2*ki Broad St. Sl Hehrr, Jjy. C I 053*78898 
CA Don* Ire Fd. [51031 1033*1 | M 36 

CAG+H Ed) Fd.. ... .113295 13 OM+O0l| 984 

Charterhonse Japhet 
1 Prirrtxrorr Row. EC4 01-2483999 

Eiraero* Fund ..... 1814 86U+O09I — 

Hhpano.(35 38 37.17) . J 607 

Chartertmate Japbei Currency MitgL Ltd. 
P.O Box 189. Sl Helier. Jonry 0534 74689 

Central Assets Currency Funds LbL 


USS. .. 

t Sirring. _ _ _ .. 

0 Mark* _ 

Sk Franc* .... .... 

FrFraiws.. 

SDHTi . 

Par ctrewua Cn 


11.94 
12.29 
44JB 
4L14 
12829 - 

297 46 


+ 001 ) - 
+01 
,+Qt 


(UJd.) |M 


Mlinfe Trust Nbnigvrx 
Corahtt Ins. (Guenney) Ltd. 

P.O. Box 157, Sl Peter Pori. Guernsey 
Ind Man Fd Jan 25(3485 3790) . | - 

Ceuteca International 
10a, Bontevard Rival. Luxembourg- 

Cortex* lidid_(U05.8S — I .I — 

CraignuHMt Fixed Int Mngrs. (Jersey) 
P.O Box 195. Sl Hrilrr, Jersey. 0534 27561 
Gdl FundUiy.i. ._. J913 9l4d| .. J 1L80 

Valued weekly Wedtetdoy 
DWS Deutsche Ges. F. Wfertpapieesp 
Grunebqrgweg 113, 6000 Frwlldurl 

Invest*..(DM406 42.10)-CJ0| — 

Delta Group 

P.O Bo* 301% Nasm, Bahamas 

Delta Inv Feb 21.£4.23 4.44) 1 

LnKkxi Agere* Heinwor: Bessm. Tel' 01-6Z3 8000 

Dentsdier I n v e s t w e nt-Tmrt 

Mamaer Ldnoumtse 11-13, 6000 Franidurt . 

Concetitra_.UW2351 2209-0171 — 

Int Remenftxnh. _fW7L01 72-791-0691 — 
Drexel B xuidani Lambert 
77, London Wan, London, EC2. 01-628 3200 
Wincheve* Divers died Ud. NAV Jan 31 *1957 
Wtndieter Overseas Lid. NAV Jan 31 *10.25 
WtiKkejer U S Reserves Ltd. Current yield 06. 
Dreyfus int cLo n fi nental Inv. Fd. 

P.O flttx H3712, Nassau, Bahamas. 

NAV-i-12904 3009) ... J - 

Duncan Lawrie Inv. MgL Ltd. 

Victory Hre. St Peter Pun. Guernsey. 0481 28034 

DLSlBflmg__ -160-3 63J . ...J 5.9 

Dt International—...f*I3* 1AQ .] 3d 

The Enaftsh A i r i r i itiou 

AFore&rertTECZ. 01-9209120 

E. A laaxne Fd.*.(626_ 7tUri ! 942 

E. A. Sterling-_£87.41 87.424 .1 — 

EJL Eauity*.. m.i ...J — 

waragnetm. Fa.** 108 57 1953<4 . . .J 259 

•Next dealing Feb 15. ■•Nrxl deakng Feb 29. 
Eimitoge Mananement Ltd. 

GremnBe Hse. Si KeTier. Jersey, C.l 0534 76007. 
External Fond <ti—[51602 — I . J — 

Enrabqod HohUngs N-V. 

Ptetermaai 15, WHIeonud. Curacao 

London Agents' Intel 1/3 Worthip Sl, London EC2 

Tel 016011. Telex: 8314400 

Euro Hldgs..1*1800 1834) .. .J — 

S.6. Europe OtMpatioM SJL 
9. Avenue dr I* Liberie. Luxembourg 
Loudon Agent FT5. Satidxiry Hse. L ondon W all 
EC2M 5TA. Tel. 01-920 0776 Tefc* 887281 
Eurapr-OMigauans. .($4439 — (._..( 137 

Ent» Investments Ltd. 

V Athol Sl.. Douglas. We el Man. _ 

UK Agents FIS. Sl. Albans. 0727 33166 

Eonxax In Fd.11252 13L4| . . .J - 

Executive Life (C-IJ 7 . Manager* Ltd.) 

P.O Box 1063 Grand Cayman B W.l. 

Tram AllmcGwltiFd (51160 — I-1 — 

F & C MgaaL Ltd. Inv. Advisers 
L Laurence Ptwnney Hi*. EC4. 01-6234680 
F&C Adamic Feb 22 | *1127 I ... ..I U3 

FAC Eianpeoa Feb 22.1 H0O9 1 J _ 

FI*C Onrmri Feb 22 I *27% | -1 072 

Weekly dealings. 

Fidelity IntenaUanal. 

? Bond Street^SL Herier. Jreie^ Cl.,0534 7169b 


Dereen- 33201. P O. Box 670. I 


Ameraan Assetsiit-. 

Atrarxlfatrl_.... 

F» East ii>.. 

Frontier (*»..| 

lrietnalUHial 111 
On rot Fwri(r) 

Pacific is). __ 

Special Growth tz) - 

iftvldl*)..... . 

Gih Fund txl _ _ 


Xllon, Bermud* 


B I.S7 6235x0+0.74 091 
1Z32 -005 - . 

40 77 +066 052 

12JK +0T — 

S839u *07) 0 49 

31-21 +0< - 

014879a +LH 023 
1503 +022 - 

i Of 30 64 +037 135 


_ . -I2S.3 26.U . J 105 

American Inc. T-a.iz). 765 Bia+oq 69 

Iron). Inc. Td. IzJ. . 108 75 lj +0.4) 70 

t Fired im Ta lx)-. S29 5S3) -DJl 11.7 

Sterling American lzi(7R.O 82.01+201 — 

ConiNxird an udpcmi page Mon-Fn and 
Stack Exchange Drdxigi gage Sol 
F leming Japan Fond SLA. 

"Sl. roe Notnr-Dame. Luxembourg 

Fleming. ..J58150 - I ..( - 

Frankfurt Trend Investment-EmbH 

Waerenou 1. D-fcOOO Frantrfun 

FT.InWrotm . . |M«L» 4lH*0og — 

F rank ft Effrti. Fd. lOkOVlS 80 lb|+037| — 

Free World Fond Ltd. 

ButlerflrM Bldg.. HamhOfi, Bermuda 

NAV . .... .( *18579 I .....1 - 

6- T. Management (U.K.) Ltd. 

Pork Hie. IbFimbanCirais. 

Tel. 01-&B 8131. Tl> 886100. 


B W 

26 &27B 

*1009 
£048 89255 



London Aperm. tor 

Anchor GiR Edge. 

Anchor Its. Fd.. 

Berry P« Fd.- - 

Berry Pat Slrig .. .. 

GT Applied Science Fd 
G T Asia Fd - - 
G.T Asia Sterling.... 

G T Australia Fd.. . 

GT Bond Fund .... 

G.T Dohar Fd . . 

G T Dir. ISirig I Fd. 

GT Europe Fund.. 

GT GMolTechFd. 

GT Homhu Pathfinder 
GT. iwes: Fd.. 

GT JiuonSiranClK.. 

G T Tectxaology Fd. 

G T Paolk Ff ... 

G T Asran HK Growthi I *L 

G T. S China FdHK*) HKS10.11607 | 

Bartmore Fund Manager* Ldn. Agents 
2. Si Mary Axe. Loudon, EC3 01-6231212 

Gnrtmora Fowl Managers (CO.) Ltd. (a) IW 
41. Brawl SL. Sl Helier. Jersey. . 0*34-73741 

GTOFixriiJerleylTuP |M0 9304 .11010 

Gartroarc Fd Manag er s (Far Emt) LtdfeXn) 
1608 HtndMon Hse. 10 Haroou-i Rd. H Kong. 

Auuralia Tu_Mire K7 994 05871 J 1J0 

Japan Fd . Tuej34341 34-8Kb4ri)77« 060 

N American 7st WniU27 124 ... J 060 

I nil Burol Fund . Thai SlD 240 107M I 700 
HK&Phc U.Tu Fn NASSBJ2 9449 .. I 2*0 

Sort more Fund Mwitnrrt (IOM) (a) 

P O Bo* 32. Dourias Isle of Man Tel 062429911 
■Ml me TN+S0 7 221| .) — 

Ml Grib TW243 I 2565) . | 060 

AsucUrariDoi GENEBALI S.pJL 
P 0 Bo* 132. Si. Peter Port. Guernsey, C I. 

tsxgKrrmm: J = 

GraarBe Minjprnirnf Limited 

P O Boa 73 Sl Heller. Jeroy 0534 73933 

Grarorie In* Tst. . 1110 79 11271 ( 266 

Hen drdmg dry Mar 14 
Grtndfey Henderson Mxgt Ltd., 

P.0 Bex 414. Sl Heher. Jersey 0534 7424B 

See adiacem pagr Mon-Fn and 
Stock Exchange DroJUnp. page Sri 

Guinness Mates InL Fund (Gioenttey) 

PO Box 180 Sl. Peter Pun. Guernsey 04812350b. 
US* Piwe (Part I 020 87 
t SteHtnp Cqatvri e re 0140 7 
ULlteiAcam.|..SS.]8 
C Sierlmg EqtwM K1S17 

UsVf'nS® 1- . TpBftOl 

(ErnimcEaiiwInxInlM __ . , 

Ftw* 01 frt Ifc Next deal mg March , 



Honsbro Pacific Fund MgmL Ltd. 

2110. Comuagm Ctwrr. Hong W09 
For EilM Feb 22 ... .B4.50 48? .. .| - 

Japan Fd Frb 23. (*16 97 18.19| .[ — 

H a mbeps Fd. Mgn. (C.l.) Ltd. 

P 0 Bo* 66. Gurrmev. 0481-26521 

Copnal RemveFund 

C I Fund. 

Special Sits. Fund 
Sirring Income Fundi 
Dollar Income Fund 
Tran. Nri. Tim _ 
liunl Bond ... .. 

Im Equity 
Hit Svga.'A-*U&. 

Ini Svgi '0' _ 

Gonron Ass Fd A. 

Amer Sprc Accn 

rr Eero 


mp iwra 

jRio i i«" * 

|i L S5 ^ 


*100 94 10650)4054 HL26 


Amrr CqTOy Inc 


033 

iS 

254 


663 




J15T 2271[+0JMj 

fi.ni 17^-oofl 

pan 25jf+a01) — 

fi.g iJS 

H ew de non Admin. & Man. (Guernsey) 

PO Box 71, SI Pnrr Pun. Gurmey D4B1 26541 
Anamcoxi (US cents) 1143 7 152. 

Nfrl Rr* rU S trots ll1290 177 

Grt Fund. ... kl062 11 

Prune Res Props .. [LO 99 1 

Henderson Boring Group 
1901. EdnOurg Tower. Honpareg 
Amiralia. - ... 

Hong Kong 
Japan let*... 

Japan Fund .. . 

MaUrSmg.. ... 

Pacific Fd 
Pacific JmJ Fd . .. 

BandFd . . 

HiH-Samuel & Co. (Guernsey) Ltd. 

8 Lr FePvre St. Sl Peter Port. CtientsrY, C I 

Guernsey TsJ.1323 2 345 7) j 234 

Hill SmnwH Investment MgmL IntnL 
P 0 Box 63 Jersey 
UKEqwtirsIC I Fd.t.12124 22 

UKCxh ij* Fid Hit I JllWjO 116 

IBI Ure.(C(tMUlFA>Il736 U 

ML Currency Fund 

D Mark .| DM43 41 

ISirnmo.. . _ I (1161 

Swiss Franc.| SF3622 

S Yro .. Y3.562 

S . . *2)21 

Monogro Fieri . . |ll242 1305) 

Box 2622. Borer. Snrttnrtaod. 

HSOwmwfe 1*26. ■» 2a; 

BouncrmCSF Fundi ^237? Z. 

For EarJ iCroubew) &9J9 10 

Trthnology IITF Fd) [*15 99 IT 

HK Fund Managm [Jersey) Ltd. 
Hongkong Bmk Brig. Grenville Sl , Si HeTrer. 
Cl 0534 71461) 

HK Gift Fund Acc ...II24 1?9|+001| - 

HK Gih Fund l Drat h 03 1 07) . 1 1051 

f.C. Trent Managers Ltd. 

10. Si Cx-wpi St. DoaxQlas, loM 0624 2SO15 

inL Commodtim Ta flC? 0 1511) I — 

Nrxt dealing day He 7 
KF BbH*ge*ml Sijrp 
S re atqxrre pagr Mt»Fn and 
Stock Exchange Drohng, pagr Sol. 

NLV. Intert rel ieei 

PO Boa B569Q. Tnr Havre. Holland 

E*nrralila(Of(rrPce)|BFUOI)«; - 1+001 228 

Intematianai Band Trust 

?, Boulevred Royal, LuxenTOaurg 

CIS NAV Frt 28 .[*1X44 — 1+005] _ 

CIS B NAV F*028 01400 - 1*0061 - 

Invicta Investment Management 

29a Brood Sl. St Hetler. Jsy. Cl 0534 7752? 

Gill Growth fund ... K144J 15 DM . .| 3J1 

Gill Income Fund. t9 6* 10M 119? 

Gih & Futures Frevf .0975 1.02M 4 7J0 

Janfine Flemtag & Co. Ltd. 

46ih Floor, Conuregjn Centre, Kong Kong 
J F Japan T-,i . 

Do lAccwtii ... 

J F Japan Smalt Co 
Jf Japan IrrtMoiogt 

JF Eastern Ta .. . 

Do (Accum i__ 

J F Poe.Seek tine . 

Do (Actual). i 6. 

JF IntnlTtl ... 61! 

Da (Accum i . . . 6 

J F Sth Em Asu Tji 14 11 

Do itkccunl. ... 3 34 

JF Ptvl.. .. 

Itpati A Pacific CnvTq)*WJ3 19. 

Australia Ta.ft;’ 33 7... 

NAV Frt 27 Next deahag Mtvch 5 
London Agnus Rota f tmxng 6 Co let. 01-638 5858 
Corininl m adpeew mgr Mon-Fn and 
Stock ExttBW Deudings w Sat 
Leopold Joseph & Soo* (Guernsey) 

AJhm Hse. Sl Peter Port. Gurrtisey 0481-96648. 

L J & S Currency F ml 

Tetrphone Manager lor irieft prices. 

L J Internal Fa .. 81268 1288)-0071 — 

LJ. Slerlmg Fund- 81752 115* .( — 

KMnwort Bencon Group 
20. Frochmh Sl. EC3. 01-6238000 



050 

~16 
' 1U 

1)5 

~27 

_ 44 
410 


Guermey Inc. 

Do Accum.. . 

line 


K.B Eurobond Fd An. 

K.B Far East (Gitsy) 

KB. Grit Fund. 

K.B Im) Fund. 

KB.JiganFund 

8B Sierl. AuetFd.,_ _ ^ 

KB U5S Mone* MM Fd&L0124 10125) 
PlnectuKh US Gwt«B7 12 
Signet Bertnutta 
TransMiamic Fd. 


(129.4 142.0 

1935 212g 

□613 1627] 

L17.25 17 ml 

11403 1UM 
1U.OT 1L9M 
*1945 - 

*73.70 — , 

£1651 1651] 


365 
3 66 
735 
737 

?B6 
204 
054 

1+002) - 
853 
187 
2X9 
150 


Koraa InfowtlaMl Tract 
Fund Mao.: Korea Invest. Trent Co Ltd. 
e/o Vickers Si CotU Ud, Kreq WllUam SirreL 
London. EC4. 01-6232494 

NAV vmmi 8,31961. 1DR value US510.447B3. 
The Korea Tract 

Mao; Daetaui ImfestmeHt Trent Co_ lid. 
1-51B. YoMTO-dnng, Yongdungpo-Ku. Seoul, Korea 
NAV 1 Frt 251 won 11.919 (US*15 00). 
Lazard Brother* & Co. (Jersey) Lid. 

P0 Box 108, SL Helier. Jersey.C 1. 053437361 


B114B 1160 

BiafiUhZM 

feiia 



22a 

Ht 

25 


BL of 


Lor. Brat. ha. Cap. 

Lax. Bros. Im inc. 

Lb Bros. bn. tax... 

Lax. Bros Int.Asset. 

Lor. Bros. InL Ariel., 

Laz. Bros. InL Aset 
Lax. Bros Int Asset 
Lac. Bros In. Asset... . 

Liz. Bros. Sttg. Bn. .10134 2U5d. 

CoMkxred on adpcrn page Mo+Fr1 **d 
Stock Exchange Dealing* page an Sot. 
Lloyd* Bank (C.I.) UfT Mgr*. 

P.O Box 195. SL Metier, Jersey 0534 27561 
Lloyds Tst. Oteas.11321 1405) ... A 037 

UoydsTroo^.^lg^S --4 1173 

Next deUng February 22 
IM Bank h tfkru iM o — L Grama 
PC Box 438. 1211 Geneva. Switzerland 
See adiaceat pagr Mon-Fri and 
Stock Exchange Dcatuqp pagr SoL 
Lloyds Bank Intemotioaal, Guernsey 
P.O. Bo* 136. Guernsey 048124983 

Alexander Fund.(0398 - I ... .4 - 

Nxi riser satire. 

Lours Dteyfos Co mm od i ty Fond 

eft Tranee. P.O. Bo* 1092 Cayman islands. 

Jon 27. Valuation U 5*5,26685 

MAG Group; 

Three (*iays. Tower Hill EC3R 6BQ 01-6264588 
Atlantic Ex Frt 21_|S7.71 &20) -. 

Australian E» Feb 22 *4« ,46M ... 

Gold Ex Frt 22.*5276 5670 .. 

(Actum. Unit*)_S&L04 HJG ... 

I stand..&44 2W3 .. 

I Accum Units)_[4688 58841 ... 

Mkiaiuiont Mmataat LtA 
Bermuda BldB, Benmaft. B09295+UOO 
Sre a dorn* page lionFH mji 
Stock Exchange Dralxigs page Sat. 

■Sfe 

. . P*Be Nri+Fri and 

Stock Exchange Dealings page SaL 
Midland Bank Tst. Carp. (Jersey) Ltd. 
2034. Hill St.SL Helier, Jersey 0534 36281 
Mld.flk. DMwreGah |1B7 4 107,3 I If-JJ 

MnSaod Bk In Bd. —1*112 Llfl .. .| 699 
SHnertfs. OtH Res. Sirs. Fd. Inc. 

PO Box 194. Sl Meber. Jersey 053427441 

Mixes Frt 23...(*13 2* 13871 - X 2.M 

Samuel Montagu Lda. Agents 
114. OM Broad Sl, EC2 01-636 3434 

MoMAmrr Eq Inc (x))849 8?-3+9 3 586 

MMJopan me ix)U8 8 blLH-021 3 40 
Morn Sig Re Frt 22 .E4 IS lAll T - 
Mom Im Cur Feb 21 1*1006 10 601 . ] — 

Conunued on adptcew page MooFrt am 
Stock Exchange Detfmgt pagr Sot 

Murray, Johnstone (Inv. Adviser) 

163. Hope SL, Glasgow. C2 041-2215521 

Hope Si frt 15... . I S69J1 1 .. | — 

kCrroy FdFeb 15 . .] *1992 

PacilK Fund Jan 31. | *505 I - I - 

Nat. Westminster Jersey Fd. Mpn- Ltd. 
23/25 Brood Sl. Sl Hetrer, Jersey 0534 70041 
High Inc. Fd (alita>...B63 5801 +1. 

EauuyFd (aKbi . F 
Inim.BenaFd ta)*. .HBO _70l 
•S*. day every Ttavs. 

Negrt SJL 

10a Bmilewred Royal, LuremtMMrg 

NAV.-.H»5Z 

N.E-L. International Ltd. 

P.O Box 119, Si Pete* Port, Guernsey, C 
Sterling Deuovt.[71-8 75 

sierixig Fliid livrreg \BZJ3 
Sterling Managed . @17 _ 

Int. Fixed (merest—Sl) W 

Intid Managed.(451 103 

Newport International M a nagemen t 
Bk. of Bermuda Brig, Benrenla 8092954000 
Npi imi. Securities.-BIT 61 — J ...] — 

NpL Imi. Inc Fd..Sl395 - [ - 

NpL PadliC_BU50 — 

Notrap Fund Kauagere tB u iai ill ) Ltd. 

.See odHCCTO page Mon-Fn xd 
Stock Enhrage D ea li n gs pagr SaL 
Normandy Trust Mana gers Ltd. 

29, Aih«4 Street. DooglA Io.M. 0624 29696 

Nomtnh Mewl Traa IEL3343 1+043 I 7.00 
NonwKlyCum. Tst. .IEL7373 182871 ...I 2 00 
Caro. Currency iGd... tCX 0004 L05J[ .. ..[ ZOO 
Northgate Unit Tst. Mgra. (Jersey) Ltd. 
P.O Bo* 82. SL Hrtlre. Jersey 0534 73741 

Pacific FdFeb22 —(S1426 1535) . 1 - 

Pacific Basin Fran) 

10a Boulevard Royal, Lovemboreg 

NAV. . ...| *17 77 | J - 

Inv Adv ■ M. & G. In* MngL. Lid, Lmdtn 
Perpetual UT Mngrs (Jersey) Lid 
PO Box 459. Sl Hrtlrr. Jersey 0534 74517 

onshore G> .1*1187 126H+01SI 100 

Ptwenix 

PO Box 77. Sl Peter Port, Guem. 048126741 


Richmond Life Asa, Ltd. 
d NiK Street, Donates, ft44. 

Ctialnni .-P®2 

Duxncm Band.+0 5 

GoriBand.2+4 1 

Sirrlmg Deoosn Bd . 17419 
UK Gi<I Fund . ... 1167 0 

BuUuiCMM Asset Management CC-I.) 

Si Julian's CL S* Peter Pl Guernsey 0481 26741 
OC America Fd ■ _ -K3 01 

OC Sm Co** ■ - 1 & 6.4 

DC Commrtrirr . 1II78. 

OC SCoonhy. . 



— ■Frier-, 



rt 21 Not dealing 1 
14 

Nrxt dralntg Frt 39 »"Pnt« Frt IS. Not 
dealing Feb 29 
I TDeo lmgk every MMmby. 

OC Ml Inmn LtA 0481-36741 26331 
See adjacent poor Uan-Fn and 
Stock Exrtangr Dealings page Sat 
Rothschild Australia Asset Mgt Ltd. 

17 Bridge Sl Sydney 2000, Aushalia 

Fite Arrows Amt. Eg IASI 45 14R . .J 6J 

Royal Bank of Canada Funds 

rer i-,.rt Mmrai Ltd 

PQBoT^b. Si Peter Port. Guermey 0481 Z30Z1 


■rxl tncnnie Fd. 

Inti Capital Fd. 

North America Fd 
BBC IMI Cummd 

U OS - - 

Cana d i an 

t Sterling. 

D-Mark . - .. 
Swiss Francs ..... 
Jbguxiese Yen . 
Managed Fund - 


.83 101 
,15 45 16 76 
635 b( 

fd Ltd „ 


■■\ = 


■OOll 


053473933 


*2732 
1)1 U 
DU525T 
DM4i 23 

a ns 
J5 

DDriy RNUgi 
Royal Trust IntnL Fd. MngL Ud 

PO Box 194. GI Hrtier. Jersey 0534 27*41 

Slotting Fxd Ini Fd If2 £144 08H4 J 895 
internaltoul Set* - hi 127 L»7id 091 

bnmuinnMBond . Iso615 08S+M (1886 

Pncrs on Febrovy Z? Next dialing Frt 29 

SCI/Todi SJL 
2 Boulevard Royal. Luxembourg 

SCI/Teen Nav .1*10 39 - l+GISI - 

Save & Prosper In U iaa ti oaa l 
Dealing to 

P 0. Box 73. Sl Uriel, Jrrvy 
Fined interest Forth 

Druticlnvk Bd *• [DHUbl 

Dhr F<d Ini— - B824 
Gi Fixed* ■ ■ - |Ub.l 

Yrn Bond— . 11459 

Crtdty FunOx 

UK GrowlMt 
Imrnuil. Gi 1 
Far Eartenrit 
North Arnencanjt 
CoartridHy Food* , 

Commodity—. (1TO6 

Goto*.1*14 04 15 

Mx mr oHvn t i Aexervx runt* 

US S. [LU 

D Marks .. .. _ . .[lO WJ 
C Sterling . [100 

Yen.110000 

DcttokH Food 

Sterling Deposnt |U15 Midi 

•rrtrurev 22 —I February 23 

‘Weekly droluigM )M Orjlx^i 
Schroder IhfL Sown (JortxrlLW. 

PO Sox 195. S» Heher. Jmry GB34 27561 
Sre odpeen pagr tOox+Fn .tnd 
Stock tidungr Dralmgs poor SaL 
J. Henry Schroder Wagg & Co. Ltd. 


unfit .1519 
ll. Gi ft — 11156 
tern*. . . . 1242? 
meneoit* IS7 79 



120Chrripsidp, EC? 

Am InTsi Frt?? 

Auan Fd FepJT 
Che upside Frt 77 

Darling Fd Feb 17 _ 

Japan Fund Frt 21. bin 70 
TrolAlgar Fd Jan 11 Bib 80 


13255 

t»» 

VHP. 

Hit! 


01-3826000 
— 1 ?0 
?bSi 330 

— +014I 491 

19: 

17 V 
M>8U 


141, 4 91 
J 5P® 
1 ou 


Schroder Unit Tinst Mgn. InL Ltd. 

Box 273 Si Peter Pori, barratry 0481 28750 


Mngd Curacy* 

L Filed Interest 
l Equuy. . 

S Fixed I merest* 
Etpmy* „ . . 
Nang Kong Fund* 


£ Fixed Int Life Fd 
L Equuv Lite Fd . 

! Fixed Int lile Fd 
Equity Life Fd 
1 Managed LiirFd. 
Hang Kong Lite Fd 
Rices Frbnuty 29. 


5537 UIM -3(> 
(.57? 67?«+I5 

1SL5 162 U +0h 
S105M LltttdftC’I 
Sl 577 LbSU+JtC 
MSB U7«? 6824 *0M 


686 
r 44 

247 

879 

059 

2J0 


744.1 

7916| x 1 T 


166 l] -17 


L3771 -027. 


1M« iOM! 

LllS 5 

L2I^ -P6 
7CbtJ-0ttl| 

HKD 394 

Neil Oral mg HUrcn 7 
rirstfing- 


Scrimgoour Kemp-Gee Magnify Jersey 
1, Charmg Cross Sl Ifalrer. Jersey 0534 73741 
SKG Capital Fuad ..[775 4 283 B J — _ 

SKG Income Fund.. M63 68 d J B.48 

Gill Band . 1162.0 170 N 1 - 

Secmitira Setection Ltd. 

Bermuda Hse., Si. Peter Port.Gu'nsy. 04812656a 

Forevfvnd --1*8.17 85*4 . .( — 

Sentry Ananmce International Ltd. 

PO Box 177b, Hamilton 5. Bermuda. 

Managed Fund ... B7 0619 7627U ...I — 

Singer & Friedbndef Ldn. Agents. 

21 NrwSl. BlthcgntMe EC2M 4HR 01-6233000 

DeUfoncfe- .DU277) 2944) . .1 684 

TokyoTa Jjb 30.. r- Sb45« -J 2J0 

Strategic Mete Trust Megs. LbL 
3 HID Slreet, Dougtaa. I 0 M 0624 23914 

Strategic Metal Tr ..[*0804 0.8411 ... J - 

Stronghold Man ag em en t Limited 
P a Box 315. Si Heller. Jersey 0534-71460 

ComnnifiiyTnst-18142 85 71! ... -I — 

Surimeri (Jersey) Ltd. 

4, Hid St. DoudOk, Itfe01 Man. 0624 29441 

Copper Tnrt.[LIZ79 13501-0081 - 

T5B Trust Funds (C.L) 

10 Wharf 5L. St Helier. Jersey ICI I. 

TSB Grit Fund Ud.. . 11040 ‘ ‘ 

TSBGmFdUsy lUd 1040 IW 

TSB Jersey Fund. . 9L5 9k.i 

TSB Guerosey Fond - 9 L5 % 1 

TSB Capital Fund— 1035 1051 

Prices on Frt 29 Next sob day 
Tokyo Pacific Hotafiog* N.V. 

Iinmas Monageaem Co. N V , Curacao. 

NAV per share S132.2B. 

Tokyo Pacific Htdgv (Seaboard) N.V. 
Inunxis Management Co. NV, Creacaa 
NAV per dure 5965? 

Tyndall Buk (hie of Man) Ltd. 

30, Aifiol St, Douglas. Isle of Man 062429201 

ftnaJlSd r = I :_:j i” 

Tut ifaM ET C UP 

2 NrosLSt Hxlixr. Jersey. 05343733173 

TOFSl.. - [17B5 190a .. I L05 

(Accum Shares). 13228 34i.« 

American... _ .. .U9L2 205 0 

lAcoxn shares)_ [2223 2382 

Far Eastern_■ .12464 263.0 

(Accum snares) . .1267.4 285.4 

European..._ (1000 1072 

I Aar*v shares).1114 6 1226 

Jersey Fd-11580 1728 

INon-J. Acc. Uls »- .0650 3988 

Gill Fd._. (U& .4 ]U6d 

lAccum. shares) . ...(290 b 295.R 

Wctary Haan. 0—Mu. Hh: of Mas 0624 MILL 
High IncGiN... ...:nl58 U&a .. J 12.18 

1 Accum. Shares)-Il9b.b 200.4 - i — 

Tyndall Interoatimial Assurance Ltd 
Abort Hse, St Petrr Pori, Guernsey 048127066 



L46 

057 


047 

664 


10.03 


loternatiaiul Equity 

Do.*.. __... 

Pacific Ecuuty- 

Do $.. - .. 

North Amer Equity 

On. S- 

UKEority--- 

Do S .. 

European Eipstty. 

DoS.. 

Imenuri Fixed lot , 

Do S --... 

Sterling Fined Im . 

Dollar DeposH .'7 

DfcS.. ..... 

Sl Du“'?..^ o r‘- •; 

Commodliy- 

Do S. 

Gold.... .. 

Do S.- _ 

UK Property-QOi 


Do * . 

Imenvnl Managed. 
Do *— -. 


0921 
p 710 
1248 
1815 
75.0 
1090 
277.1 
■"135 
17 

135a 5 

b2is 

ill 18 

L62S 

(147.1 

12.140 

J7S 
13 2 


UK Ma n a ge d.(2454 




960 

14J 

4575 


13.575 


412.81 ... 
6015 
ULJ 
L915 
790 . 
LISi 
29L7 
42SC . 
UOJ . 
1A11 

PSA 

27ZC ... 
3965 .. 

117 1 
L715 .. 

fe 

IS?.-. 

B5J . 
L240 .. 
213 9 ... 
3121 
3301 .. 
4820 . 

256 i 
3.765 . 


- I .-I - 


3 82 

s 


Inter-Dollar Fund .... 

Far East Firid- . 

IntL Currency Fond. 

Dollar Fid hit Fluid (S3. 1 
Sirt Eienqu GlH Fd |L2 
Providence Capital Intemattaaai Ltd. 

PO Bo- 121. SI Peter Port. Guernsey 0401 26726ft 
UK SiocMarket .. ..1TL591 L7111 

Inti SmclaiarfcH . 3LQ25 
Worid Technology .. SU02 
N. Am Sioehturkel . *0990 
Far East . .. Ek3 

UK Fixed imeresl . . EL428 
Imi Fixed in . .. SJ.135 
inti Currr-nev . . . SX056 
Inti Money Marker 11 IBS. 

U K. Money Martel . LiDfaO 
Slid Mangd Fd . USm 
Dollar Uangl Fd .*1097 

Savings Taraei Rue £7 501*800 
Prices ox Frt 22. Next drUng Frt 29 
Poe feral Frad Hto (Jrerey) 
ire Royal Trad hdL NrigL 
BuMferTHeinald Cnrarwodlties 
31-45. Gresham Street. EC2V7LH 01-6004177 
Resource Fund . . . IJ13847 - I . J 21fi 
Next dealing due tiardi L 
Kea Brothers (laM) Ud 


Da *.. 


Ser aopctnl page Moi-Fri and 
Stock Exrixmge Draiu<9 page SaL 
M. G. Tyrrell & Co. UtL 
P 0 Box 415, London WL3 9NV. 

Ortac.(S1005 ia3St .. I — 

llnico Invest Fd Mgt Co SA Lu 
LntdCa & Continental Bonkers ltd 
!, Throgmorton Are, London 01-6386111 

Unco Invrri. Fund .16601 6800*0101 — 

Unlon-I u vestra en t- Scs eBscftaft mhH 
Positacfi 16767, D 6000 Franklurt 16. 

ffirr 1 ::..:-.-"":®? - 

Umrenta. p»Dfc88 Jttfl .. J — 

Vanhrugfa Fond Mngnd. IntL Ltd. 

28-34 MJ! SL St Helier. Jersey 0534 36281 

VCF Income (A & Bl (127.0 127 3 . .J 668 

VCFGrowth(C&0i.|lD36 10381. ...] - 

s. 6. Waefaorg & Co. Lid. and SubsIdUrieq 
30. Gresham Slreet. EC2P2EB. 01-6004555. 
Erv-rm Inti Frt. 24.1 *4329 

Merc Enron Fen 15.. b,1595 161 

Select Rnk Feh 21. ,|*16 43 17i 

3041 Broad SL St HHkr. Jxrtey. CL 
Merc Conn Frb 28 ttid 8b 25- 
Mrrc Far East Frt22 ,l£2460 251 

Merc Trans Frt 24 .<£2236 22.9 

Metals Ttl Feb 16 10317 13 4 a 

SeWcted MW Frt23.|£17 B5 1831 
Mercury Hooey Market Treat Ltd. 

D-Mark- . -I 0U7L77 

Dutch Gulldrx.| W11D2.91 

Japanese Yen.. . ... | Y7J17 

[Sterling_ .. 

Swiss Franc. 

USS. .- - 

X TfMBI JL Oobb 

Merc loM Fund_1562 6081 +0.11 

Merc Irtl. Bond Fd ftefl 39 t) 0?( 

Whitney Investment Services LtiL, 

4th Flore. HutciMOn House, Hong Kang 
WanfieyTrua . ..H5 90 620+0.10 120 

Wredky Nikfco At FdUb.04 27.67)-LIS 5 4? 
WanUey Bond Trust .GiOM 8 30 

WartOeyJapanTnra S§0_T6 3244|+0<Ni 046 

warmer Pro Cap Tst (Win UCj+Gll) — 
WestAvun Secs (Guernsey) Ltd 
Borough Hse, Sr Peter Poet, Guernsey 

048127963 

Gih & Option Fd . . H LIB LZ34 .. i 250 
liS*Oo>xan . . . ,(S084 0891+004 — 

World Wide Growth Management* 

IIM, Bcxllrvaro Royal. Luxembourg 
Worldwide Gih Fd| *1251 I ( — 
Im. Adi M Si G lux Mngi. Lid. London 
Wren Commodity Management Ltd. 

10. Sl George-x St. Dmglja loM 0624 25015 

Wren Com. Fund 219 22G 

Chinese Fuad . 619 64-1 

Precious Metal Form 133 3 1387 

VanguardCmdy Fd 3U 365 

Fuenuil Fuum Fd 635 662 

Wren toil Fnd - (SO 844 0875 




29 Anot Sl Doogtos. Ml. 
BondrMl ._ .. fill23 


0624 29696. 
UM .. ( B 41 


NOTES 

Prices are m pence urdev. oiherwne rndtcaied and 
■hose designated S wtm no prefix reter to U S. 
dollars Yields isfiown m last column! ahow lor alt 
buying exoensrs a Ottered pners include all 

eip*ir«s b Todar's prices c Yield nosed on infer 
prut, d Estimated g Today", opening price. 

h Drsmbuiion lrv+ ol UK Uurs p Periodic 
premuim insurance clans 1 Single premium 
insurance x Otte+wt price includes all expenses 
except agent's wm*n.ssftn. y Offered prise indudes 
all ernense* if bougid ihreugh matugers Z Previous 
Oaf. prece 9 Guernsey gross, d atnpenora 
4 Yirtd 0+totr Jersey ui t Ex-suodi*iv(in. 
tt Onff a»ar table to ehamehite homes f Vi»4d 

combo shows amdirvi! rate ol NAV increase. 
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COMMODITIES AND AGRICULTURE 


Sharp fall in zinc prices 


Chicago 

plans two 

BY OUR COMMODITIES STAFF _ tiw« & 

THE ZINC PRICE decline through toe psychologicaUy the ^nuStion 23 bwsh?’“my _« receN - t upsurge and Palm oil is now being traded exchange lateJjtt tanra^tois 

JESS CESK 5 -S "BS 5 ? “SSiUTSi® fnfnrfMs SE^f i"» «' *£? a £ 3 % e more real,s(ie Ieve 

»sg-Tss srcgSSJ ^ ££1—- ESE.^u-sssasM ^SSS^- 

s5rSss , asra sarwriSira.-.* ggyriassstfasssf r ' u,a “ ra h I »ssas aSSrSaa 

end! daW^eksSS also Sdt According to Mr Edward l0 increase this year. Mr the Chicago Mercantile companies were suspended for A group ol Sin^pore bust- „r anx iot» that the of the trade in edible oUa ana 

fnAnonr^d thp fall Osborn chief economist of the osbom pointed out that the Exchange. It is to start trading inability to meet their obli«a - nessmen was reported to have ^ resolved amicably, fats). . * A 

influenced the Chamber of Mines of South future is^o*uncertain and finan- 0 n March 26 in leaded regular tions and tne integrity of the lost at least R 26 m on the ma^ public acrimony if P^- The chaRenge is 

The casn zmc price on the ^hamt* c?al nervousness so widespread gasoline and heating oil (num- exchange was put into question. w eL Rut the ra&st dismrb nS Jjjjg® fo ey feel part of the markets to absorb the( palm ojL 

London Metal Exchange ended A*™ ■ nrecious u Evp, there will be her 2 made fuel oil). The For the first seven months of development was toe accusa J" ta the newness of Extreme price fluctuations are 


Aftermath of a boom-burst in palm oft 

Wong Suiong on the fortunes lost of an important Malaysia export 


the receVT upsurqe and Palm oil is now being traded csdia 2® e aif^oiiSs ar? look! MesSmawd'w^tSnnre tldJ 

s «». — “ 01 ssMsasrJS-£« jmtw* 1988 -* 

tevoC^sSms of‘ speculators in the aftermath of the col- hiarket armmd Malaysian exports represent 

lost°he 3 wlv in the boom-burst lapse, it is common to hear of Whether the Sa^P ^ ^ per cent of the 

^ u,a “ ra * SS'tSSAtfsjsas ^•sSi^SA’SE 


the exchange remaps “ ^ turn represents 10 per cent 

i- ^S£^KiSS^SSS& S ST*"* to edible oils and 


5BTK « tTSSTa sume more gold this year than ■— 

«*»“■ fc , Ho _ “£* year, demand from jgrt 

Sterling’s strength also de- eral industry, jewellery and JJJ • 
pressed other base metals. Cash ripnristrv declined from 1,090 const 
high grade copper ended £1-55 nnes to ggo tonnes, but the Th 
down at £973 75 at »«*«"* market!^ aim trend 

aluminium £11 dawn at £977.50 .forecasts that this as al 

a tonne, cash lead £1.50 down ^Ureedver to more than 1,000 stitul 
at £277 a tonne, and cash nickel LITin 19&1 made 

£54 down at £3.073.50 a tonne. that even to gold 

Dealers said further selling of ^ countr ies which are major mini 
gfg«SSonte?3SS.‘SS purchasers of Jewellery, notably -«L 


eleciromes and djnlisW; Jhere ?X» 2 . 


mantling an inquiry dustry. , happy « tne paua 

Commodities Trading Council For pas t three years, palm remains within the region of 


support. 


This represents 


sian exporters 


Malaysia is only waiting 


traders. 


All necessary preparations 


Potato consumption rises 


Wanting on 
U-S. cotton 


me lulilidgu — It nil UJC ou-uuis *“b u --- J ;nrrMW 

both contracts would offer But then prices began tolease a fold lDC 

delivery at the Gulf Coast, the on strong profit-taking and the of lSw. 


*&wsrs- M SSSftZiSZZsrB 


us. cotton supplies coaid be . .- - 

BY JOHN EDWARDS tighter daring the 1984-83 0 AN INDEPENDENT rev: 

CONSUMPTION OF potatoes ruse da/s lossas. Tta!May PJ«- ^S ed < tSS J — “IS ° p £ r „M™s« up by 

c, z:: v :L^I 

SSLT^i--^ -^ffriSSsSSS 3 SrtSVSiJSl. , SSS. 

Potato Marketing Board yester- traders about the hoards figur _ ttQn ^ wool situation motion of meat by its m 
day. One trader commented. There ^ depa rtment said promotion executive offsho 

of nota . are lies, damned lies and PMB couM &e relatively MLC levy rates for func 

It puts consump P statistics.” Traders feel timt M less productive land general development work 

toes In June to December ^ figures do not add up under the 25 per cent meat promotion are to rise fi 

3,428,000 tonnes, compared with and ^ m inaccurate, over- acreaEe redaction pro- April 2. Headage rates will 

3,320,000 tonnes to the same optimistic picture of consump- m (1 up by 4p to £1 for cattle, 1] 

period in 1982 and 3,245,000 tion trends. lt s ^ lid tlie economic 22p for sheep and 2p to 38p 

tonnes in the last half of 1981. Nevertheless, the board con- recovery Is boosting UA mill pigs. The calf levy will ren 
. .. tM& Su demand is being main- mse ^ cotton this season at 8p per he^. 

The Board also tailed. As a result there should about 5 per cent to an • PHILIPPINE su^r M 

stocks of potatoes on fa ™*“ a£jut adequate supplies ^SSated 5Am bales (480 lb), has been opened to gr 

mid-January totalled -.431,000 J r0U nd, with Imports However the department traders following presidei 
tonnes. This is weU^lgJ up ^ shortfall in toe , wer economic growth anproval of amendments t 

1983 equivalent of 35^000 ^ crop foUowmg the poor competition with decree which originally 

above the 196- figure of -.410,000 weather conditions last year. man . made fibres ^ a large powered the National St 

tonnes. One consolation _ is tiiat the --yi* trade deficit could Trading Corp (Nasutra) 

‘ rS ° able a ■*" use ^" 1984 ~ ssKSb — , md,: 


delivery at tne uujj. uum., on strong proni-wiuu S ««« -- ----- wre success- m luc y«=^»o «• .- . industry 

centre of the U.S. oll^Industry, plunge has been as relenUess as “ bb ^^oduced on Malaysia wiU be producing m- the local tin industry. 


avPwith.Mitw-e‘'b- t3 

• AN INDEPENDENT review 

of the effectiveness of meat , - 

?S m Mea? as? Uvestodc Com- , JT* 1 T fiflC TfadCIS diSCUSS 

Captain Kirk fights oritisn nsnmg uuc bber stoC kpiie 

case for continuing generic pro- * 

motion of meat by its meat ay RICHARD MOONEY THE International Natural 

promotion executive offshoot . ,. w^iiy acainst the fundamental Rubber Organisation (Inro) 

MLC levy rates for funding ^ ^ fine imposed on that the emergency fishing wnoiy rights which buffer stock committee began a 

neral development work and ™=SkS. bv Nortii Shieids rules, imposed Deem of toe P™«Pi*ej^hrSd - of the twnlay meeting yesterday at 


the climb. 


Captain Kirk fights British fishing fine 


BY RICHARD MOONEY 


ate Plus a similar amount in costs, and to prevent a damaging restrictions had invited and 270,000 tonnes. RuJJer Raders 

S to January 1983 when, accom- ,a fi*e for ®JJ- . th ^ t the Jncit^aiction such as that said the meeting was signifies 

pan led by a boatload of He rejected + a i wn by Mr Kirk, who is also ant and timely in theUghtof 

- J&ifirSSgJtt.SK ° f ttC EUrOPean & maf&eirin ^ 

^0 coastal waters. 1 f^r D Captain 0U Kr^ , Sto ? A verdict wiU be announced market soon to stabilise rising 

f ° r sf^jsss*as s ^_ 


PRICE CHANGES 


I 1 \ 

■ I Feb. 28 I + or Month 

lf,lSSM » - I ■*> 

otherwise I _I * 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


Feb. 28 i + oi 
1884 j - 


BASE METALS Kerb: Three months £3.1«J. ao, *u. 

Turnover. 5,088 tonnes. 

BASE-METAL PRICES lost a round on 

the London Metel Exchange, depres^d |\||C|VE.L 

by the rise in sterling against the ------- 

dollar. Zinc was a major casualty and I 

dropped below a aignificentehart point NICKEL -f ri U n orClel-T 

at £650 to touch a low of E635 prior to Official , — . unomcmi _•_ 

closing at E638.5. Copper dippedto-1 , i 

£993 but rallied to end the d ay a t £997 303840'—IDO 3071-6 —54 

while Aluminium finished at £998.5 and Ilf o^2 !-lW, 3145-SO -57 


Metato )f 1100 I ..ttUOO Coconut fFhill |tU40v j+10 S1180 

Aluminium.luJSiitsi r SlBMiB« Groundnut. -■ * .•. \oooa 

Free MKt.»15Mi15M. sibdwkw Unucea Crude £397 "".vfiaaH 

Copper ifo-,3 75 Lit» ] £993 Palm Malayan »675x 1+15 IIS808 

-Ss2?^ SSSPMI.8720w 


3 mtha.X994.75 Copra Phil. 87 S°^ “S «n Nickel »t £3.140. Uad was resilient 

ash cathode *963 do 5£ 1O0SJ5 SoyabeantU.S.) 330S.»0z + 0 - 16 5 099 - 60 and showed little change, closing at 


noon: Three months £3.140 45 ». 60. 

Kerb; Three months £3.1*0. 3a. 40. p* p ,nr»cn». fiue-dav average lor 


110 50 (11058): five-day average lor 
Feb 2£k 109.27 f 108.97). 


resilient STSenthai *“°- 2 - ,M | 


3 mths. 

tr.fern 

SSSte”^SS 


£287 while buffer Block support held 
Tin around £8.500 prior to a close of 
£8.492.5. 


SILVER 


_ COFFEE 

I „ 'x. Following overnight sirengih in 

r . or, n sterling robuaia* opened around £10 

UP — ; Unofficial _lower, reports D/exel Burnham Lambert. 

1 1 1 Persistent commission hauso pressure 

40—1W> 3071-6 —54 encouraged a gradual decline al.hough 

1.2 1—100 314540 —57 strong Uade support was evident at 

I I 1 the lower levels. Let« dealer selling 

- 1 " ” saw values close on the day's^iows:_ 

“^™“^y-.-+or- l 8w. 


Silver wee fixed 12.36p an ounce —— 
higher for spot delivery in the London 
bullion market yesterday at 660.75p. March 
U.S. equivalents of the fixing levels May • 


N ,ctei;.".’£6086.64.WheatFut.MaytflB4.4U 1 + u.duo.i«-.v- COPPER higher for spot delivery in the umoon 

Frne Mkt.203r2a3«.207/227o no 2 Hard Wlntl t .I 1 IxUrrtn bullion market yesterday at 669-75p. March 

„ ^ m K iAn 7 B other l I j — —- m "r of D.m. U.S. eqmvalenta o! the fixing levels May • 

assureagg ;-i-‘asaf oasrassH*!!-, ta^as. : 

SSSfSSS:::^ faiasg ^ SiVS SSP/SaL^K E™ 

3 mths.676.60P p Ootton A lndM;B7.95o = -r0.3 |88.«)c " j 977-M :_6 ! 973.54 '-12.1 «,. nd c | 0 ,ed at 65S-658p W»rch 


2048-50 —12.0 2062^50 

1911-12 i-19.5 192509 
1855-36 —19.01850-35 

1708 90 —18.0 1805-87 

i!762-64 -14.31775-60 


Pfatinumoz—, -oocoaship’r _ i—_ -r_l --- S10.112. up 34.3c; six-montn »iu.o#. aep«. .------ 5 ^ 775.60 

IBS oM?Bg8aj=»S5!S? word 1 £ „-U-^^!4 t 


-INDICES- 

FINANCIAL TIMES 

Feb727^Feb72^ M th ago T var ago 
291.96"; 291 ^7) 295.50 I 266.25 
(Beeei July 1 1852—100) 

REUTERS 

PebT37 : Fc~b. tffi;M't h ago Var ago 

19483 1954.6! laft+.s l 1645^. 
(Bose: September 18^831-100) 

MOODY'S 

FeST27i Feb: g»iffth ago [Yoarago 
10334 jLOSg. 6 : 1065.9 I 1 0700 
'(Bbm: December 31 1331—KX)) 


NEW YORK. February 28. ttfions 

Gold and eilver came under pressure ia, 6rMl . Producer talos prea- 

on profit-taking related to deniele by »urad cotton values. Alter a strong 
Iran of reports that Iraq had bombed rally on concerns over Mlddlo East 
the Kherg Island terminal, reports supplies, heating oil traded erratically 
tudnaid commodities. Copper was lower on scepticism about Iraq s 
UJSJT toWaher n srbiwsge buying claims 10 have bombed tankers near 
?ink«d to ih. strength of steHIng Kherg Island. Choppy trade cherec- 
raifiSd nlue. S«?r cams under isrisod the graioa end eoyabeens; 
heaw aen ng pressure on liquidation support was derived from dollar woek- 
5 ^le”h Sheed ot i» expiration, ness but export demand remains 
Cocoa was weak on continued expee- sluggish. 

uerur vnDir SlLVBI 6.000 troy oz. conte/troy oc 

WEW YOR> l w r-- - CiSi HiJS Low • Pw 

i ALUMINIUM 40.000 n. cents/lb March 984.0 987.0 859.0 988.7 

-CIob^ High Low Pro" April 971.3 993.0 976.0 9973 


March 69.05 69J0 uu^n ov.n May suu4i -mue.w se.u 1 

89.50 — — 70JD July 9974 1027.0 992.0 1 

May 70.00 70J6 89.90 7070 Sept 1014.9 1086.0 1013.0 1 

Jutv 71.10 7140 71.00 7140 Deo 1041.7 1065.0 1036.0 1 

Sept 72.16 72.80 7240 7245 Jan 1060.7 1078.0 1075.0 1 

DcT 73.65 — — 7445 March 10794 1096.0 1080.0 1 

jan 74.15 — — 7446 May 1089.8 1106.0 1103.0 1 

Nlarcfa- 75.16 — — 7546 July 11104 1130.0 llg.0 1 

MW TB'l* _ Z 77» SUGAR WORLD " 11" 

July 77.16 — — // tP 112.000 B», centa/lb _ 

CO COA 10 tonnes, s/tuonea _ Close High Low 

— 1 rtoM High LOW Pmv March 6.10 6.57 6.08 

sa.srh 2 S 5 M 73 2413 2488 May 8.78 645 6.75 

5K* mS ^ ^ 2399 JuS 740 7.34 7.16 

US? 2S75 018 Sept 7.47 7« 7^ 

Seat 2330 2372 2326 2373 Oct 7.70 7.82 7-86 

iCT 2302 2360 2300 2360 Jan 844 845 8.26 

March fix 2356 2326 23® March 8.71 841 8.68 

S£r 2348 2350 ZM8 2340 May 9« 9.00 8.95 

1 _____ July 9.33 942 9.30 

COFFEE -or 37400 K*. cents/lb CHICAGO 

March 14749 4840 4745 47.98 LIVE CATTLE 40.000 fb, centi7ib~ 


— — 7040 July 

7046 89.90 70.30 Sept 


72.16 72.60 

73.65 •— 


7140 71.00 7140 Deo 

72.60 7240 7245 Jan 


,. a , M .5 I£86256 Rubber (kill 

Ti Ste:fal^ E:;;;te 8 «SKTS 

Woftram^fMl^aO JSSBS 

Zinc...iZ27^S717:o flask. -Gha 

Preducers ...Is 1 , 0 ^Q 1 .tfimiDiOW per pound. 


flask. “Ghana cocoa. nNomlnal. cCents 


Amalgamated Metal Trading reponed Spot „ -|®«>.7Bp SH'Sg il| M GRAINS 

’« in the morning cash Higher Grade 3 monthj. 676.M +241 WMP .. ... „„„ v 


DOW JON ES 

D^wfFeb. I'FeV. i Month Year 
Jones! 97 j 23 j ago ago 

SaoV' 139.35.139.54'136.32| 146.36 
Fut'S il44.18il43.15ll39.03ll49.10 
(Base: September 18 1S3T—tOO> 


Jl ' Clow High Low '' Prov 

- March 964.0 987.0 959.0 988.7 

Pro" April 971.3 993.0 975.0 9973 

69.75 May 9804 1004.0 97G.0 1006.0 

7040 July 9974 1021.0 992-0 1023.4 

70.10 Sept 1014.9 1038.0 1013.0 1040.9 

7140 Deo 1041.7 KW5.0 1036-0 1067.7 

7245 Jan 1060.7 1078.0 10750 1076.7 

7445 March 1079.8 1096.0 IOBO.O 1088.0 

7445 May 1089.8 1106.0 1103.0 1116.0 

7546 July 11104 1130.0 11S.0 1138 5 


7445 May 1089.8 1106.0 
7546 July 11104 1130.0 

2 ™ SUGAR WORLD " 11 " 
112.000 lb. centa/lb 


LONDON OIL 


CRUDE OIL FUTURES 


The gas oil market opened $2.00-5340 Mof| , h i^TStaSS^ 

higher and moved down during the-1- 

morning a. the reports ol an attack on » II.* 

Kharg Island ware increasingly strongly perjir 

reputed. A sharp roily *or“. 3».0» 

ing m New York pushed Lomhin to Apr --••■■■■ 1 30 ; 72 

the highs and .t mmM Moady until May-. a 0.46 

the close, reports Praimar Man. June.. 29.00 

Mg.j 89.90 

SPOT PRICES Turnover. 3.070 1 


h or Business 
— Done 


+ 0.88 - 

+ 0.77 — 

, + 0.46 3046 


traded at *977 80 TO three months 6 months.!690.43p ‘+12.l| - j Old crop wheat renamed a 

r3n d H 7 SOM 97 50 M Cathodes: iamnnths.720.55p 1+11.7- - steadier in qu.M trading with • 

Cash £968. 67. three mo’nthsESBe^^: LMB_Sih»er (2.000 oa contract ^cash y u e P country 'selling 

Higher Grade: Three months C998.50. eS3.3p (648.25p): three months 6E8.5p "^ s “ e '* ,y b “ l ^recovered on further 
Ahernoon: H'gherGrade: Cash £973.50. {B 83.5p). Turnover nil (nil). Short-covering. New crop wheat was 

three months £997. 96-50. 98. 96.50. Turnover 148 (64) lots of 1W30D ozs. j on hedge selling while berley 
«■ St 50 *'!?- HMHierGrede: Three Morning: la^e three month, 676.0. 764. ^ steadier, reports Muirpece. 

months £894.50. 94. 93. 9J.au. ue, n.O. Kerb: large three months 677.0. _ -• - - - ■ 

94.50. 94. Turnover 2B.BOO tonnes. A ri ornoor , : lenje three months 672.0. WISAT ! w 

U.S. Producers: 68.00-7240 cents per WJB> gg.o, gg.o, 70.0, 68.0. Kerb: large Yesterd'ys + orYost'rd'yi 

pound. three months 672.0. Mnth' dose ! — close 


Old crop wheat remained a hale 

soyabean meal 


1 YmWay's 1 + or I Business 
| olose | ~ j Pone 

* I i 

Per tonne] _ : „ M „ 


March 

CIOM 

8.TO 

Hiqh 

6.57 

Low 

6.08 

Preu 

6.61 

May 

8.78 

6-95 

6.75 

6.89 

July 

7.20 

7.34 

7.18 

7.35 

S*pt 

7.47 

7.62 

7.47 

7.62 

Oct 

7.70 

7.82 

7.66 

7.84 

Jan 

8J4 

8.25 

8.25 

8.35 

March 

8.71 

8.81 

8 68 

8R3 

May 

9.02 

9.00 

8.95 

9.12 

July 

8.33 

9.42 

9.30 

9.43 

CHICAGO 





V^T— P - 0ra -r P "^ S.Bf 1» » II || April 8 SS 69*60 SZ 

Mth'^+or^t" SfcSSasS=SS u H" Sf S:S || II || is S:S S:S £2 S:S 

Mnth; dose , — ctatie _ DctODor^ , 5a ju. 53 ^- 046 ' 158.70 March 12848 29.00 29.00 28.68 Oot 6 3 .2S 63.55 83.15 63.32 

- -, 1 Feb!.:.i8i.0D-61.c5j—04tf - May 125.00 — — ““ Dec 63.90 84.26 63.90 84.20 

Mar 5 12163 +OJ0 119.95 S-O.05 Ajsril.l«LI»-«.Ml-^.»i —_ July 12440 24.50 24.50 24.51 M 63.90 63.90 63.80 63.90 

May'j 12?.‘40 -OiD 120.45 -0.10 Th(J mlltltet opana d little changed in 335 R>. eonts/lb " LIVE HOGS 30.000 lb. centa/(b 

Ju'v—. : £■— iricac Ixnr, dull trading conditions, reports T. G. _ ___ _ rZ7. o^Z n n u> Hiah inm Pm* 


42.40 434S 

37.50 37.90 


«■*» April 
34.43 5Sw 
31.51 


Low Prov 
09.60 09.90 


I Latest 1+ or — 
CRUDE OIL-FOB 1 ^ per parrel) 

axSH iilill 

PRODUCTS North West Euro^ 

Pro^umgaeoMn.-j |||;i |51 

fuel on.1173-1791 +0.5 

Sales: 80 (76) 1«a °* 100 Wnn«. 


Turnover. 3.070 (1.362) low of 100 
_tonnes. 

“ s - GAS OIL FUTURES 


Yest'day'sj + or I Business 
close | - j Done 

8 u.s. j j 
WK.WJP - *. . OIJ* HI 


i a.m. 1 + or p.m. ■+ or 

TIN 1 Official ] — Unofrclel j —T 

CMh°.^*j 83W5 Uls! B4W)-30 | . 

3 monthv B480-90 -7.0 8640-58 1 . 

Betti emt-i B365 j—85 • — |. 

8336-40 !—72.5 1 83B5-96 [-« 

1 3 months.! 8462-5 |-86.5| 8618-20 | ...... 

, Settle m'tj 8340_ j— 76 j — j. 

Straits E.-I 529.16 t - I - 1 . 


WEEKLY 

METALS 


ooa 155J10-63481—OJUj 158.70 

Feb.18l4D-62.°g-04ff — 


March 12848 29.00 29.00 
May 126.00 — — 


inn 7R : lo‘ffi 10545 ; +0,5S dull trading conditl 
2j5“"| ill'30 —o!d 5; 10B.90 ;+048 Roddick. Prices e 
11440 i-olio' lll-76_ ! t°j° elerilng remsining 1 


Prices eased with stronger 
naining in a narrow range. 


Business done—Wheat: March 121.80- cl IflAR 
All prices as supplied by Metal 1.60, Msy40-4 30. July SUUAK 

lulls tin. Sept 10&.00-8.80, Nov 111.35.1.25 Jen 


244.60 ;+ U>.MUMM> Tin — Morning: 


j&Eimx*st »r e 

house: 2.850-2400. May 120.66-20.40, Sept 105.B5-5.60. Nov (£221.50) a tonne lor export. May 

BISMUTH: European free market, 103.75-8.70. Jan 111-75 only. Sales: LONDON DAILY PRICE—flow sugar Jtdy 


. Dark £112.00 (SI67.00). down £3.50, a tonne . 

March for Feb44arch-Aprll shlpmenL White COTTON 60. 000 lb. cents^tb 
126.50 sugar S184.00. down S3.50. latest High U» 


1 g II 

sept. 2«.50 I ?S3i h !_3.? 50 ' 8,4W ' *■ Tu,T,0V,r; COBALT: European free market. 99.5 f 2 a East Coast SflUsrs. MaUe: French c=amikow . July 7B.« ™ “ 

Oot..84 6.60 1 — 1.001 ~ - 

Turnover 1 (0) lots of 1.000 barrels. 


3.230 tonnes. 

LEAD 


COBALT: European free market. 99.5 12 a East Coast sailers, iwaue. rronon 

per cent, S per pound, in warehouse: first half March 147 seller East Coast. 
7.00-7.10. Bariey: English feed lob March 1*3 

MERCURY: European free market min Emi Coast sailer. Best unquoted. 

99.99 per cent. 3 per flask, in ware- HGCA — Loceronal ex-ferm spot 
house: 282-300. pricos. Feed barley: S East 118.40. 

MOLYBDENUM: European free mar- s West 119 00. W Midi 119.10. NI West 
ket. drummed molybdic oxide. S per 118 * 0 . The UK monetary cootficieni 


Clou High Low rnv uoai nnui cow now 

8545 06.00 8540 85.10 April 46.30 48.30 4S2S 45.70 

6S 85 — — 0540 June 5140 62.90 51.76 62-67 

66.46 6740 0640 8645 July 63.26 54.60 53.20 84.50 

S740 68.66 6740 6740 Aug 53.00 53.86 53.00 63.85 

8».15 70.00 69.30 69.16 Oct 60.35 61.50 5047 51.25 

71.15 72.00 7140 71.16 Dec 51.7S 62 «T Bl.Tfi 52.W 

7146 72-SO 72,50 — Feb «4» 62.80 62.00 52.M 

7340 7440 73.30 73.20 April 5040 5040 50.00 60.00 

74^ 75.26 W.W W.K maiZE 6.000 bu min, cents/66-lb bushel 

75.90 78.50 7840 7540 - — — ^ ^ 

I 60,000 lb. cents/lb MsrcK 323.0 326.2 323.0 334.6 

~ low - 5 =? Mey 328.0 3294 325.8 377.2 

L S*5l -ifwl ttor 7rX J»«*y 3*84 329.4 3264 377.0 

3M2 2* S«Pt 2994 301.6 2984 3ft4 

21'2? ™no TOuM 292.8 295.4 282.0 293.6 

2'§n 292.4 296.0 2922 294.fl 

25 - 5 S Z 5 -® « m» 297.4 soao 2974 2994 


Oct 7445 7445 

Dm 7345 73.47 

March 74.60 7440 

May 74.80 — 

July 764 0 — 

CRUDE OIL (LIGHT) 

Latest High 


-5^ r^5?| p.m. f+or 99-99 P«r cent. 5 per flask, in ware- 

I pen ; Official — lUnoffloial —t house: 232-300. 


No. 4 Yesbdey' a. Previous Business 
Con- close j close done 
tract l_I__ 

C per tonne _ 


74.70 74.85 J*™ 
73.15 7342 “22_ 


74.50 7440 

74.80 — 


74 40 PORK BELLIES 38,000 Bl Cents/tb 

75 06 mu. ui>h i mu 


GOLD MARKETS _l»° : OT .c M rs; tl ,T53a'THSi.,-„r,a n'sk —t- 4——i - CT u« oin L.GHT) 

Goid r" ™ to S398I-399 on «“ ttSttSMSi . Mv&Mi StJlrSJS2tT&V" J?£ S. S-snS-STK u mmJSTSaJIt-3: 

“VTSSBSFE'iZ M^^iSrHsTrS 1 ” 1 '-* m s a --in jaftsr?,rusrt wss-sjsaarfs^a asdiw—.asaSjassB g* -s 5S.i 


!T« n S399i -400 1 and was of $400.50 against $394.75. Setaemti 875 .86 .-6.ra — I . m i n 99.5 p Br eenL S per pound. In five days’ exchange 

aajfijSiWpw? Ji-,SSTiT«Ta T5SB-*-JS«--... 

sa £«£i “oi? uS? s 389 " be i-vt- s ^ r potatoes 

S40H and a low Of $3974-3971. . - wririM PIITURES Three months QB6.M. 88. 88.50. 87. VANADIUM: European free market. _The market was 


Si touebed a pe^ of S401i- pn). 

$401} and a low of $397}097}. , ONDON FUTURES 

SKI™ — ™- 

(S399 65) in the morning, and ounce 

FFr 102,900 ($394.49) Monday _ 1 _ ■ — 

'TS-Kfort O. m «.o wr IS 

was fixed at DM 33,385 per tolo <M.w 

(S399 02 per ounce), agatost □*.. i430.h>4i.Wi+ h . 75 | 

rsivr 33.565 ($395.03) previously, _!_;-!-—- 

and closed at S399399* compared Tumovan 819 (61S) lota of 100 troy 
with $3931-394. ouncas. _ 


:□ remsin unchanged. _!-— ■ --- June 

No. 6 Contmc t 8 per tonne _ JuJy 

POTATOES MiT.“166.00-M.liofl72.fiO-72JQ 172.6187.M ^ 

rUIKIVtO May!. ..,178.00 !lBLM-Ba.m:iB2.W-79.W ^apt 

The market wa9 nervous prior to AuB ..191.60 [ ia440-M-M|IB4^ftai.2P 


30.29 3B.79 

30.08 30.66 


30.07 »:S July wis w 

30.02 30.02 2946 30.36 SOYABEANS 6.000 bu mlrt, 

30.15 — — 302S cents/60-lb bushel 

3046 30.15 3046 ».* --£5^-Hk£-i 

S-ll = = »:I ™ t 2«-2 V. 



Close 

Hloh 

low 

PiW 

Mwcfa' 

58.47 

60.80 

68 47 

60.47 

May 

80.22 

6S.6S 

60.23 

82 J2 

July 

61-37 

63.90 

61.35 

63 J2 

Aug 

60.12 

SZ.Sfi 

60.12 

6212 

F"b 

65.60 

66.10 

65.60 

6S-95 

March 

65.95 

Bfi.96 

86 « 

•5.95 

Mav 

87.50 

67.50 

67.50 

— 

July 

88.25 

08^6 

88.25 

— 


t.Z»« 7 SlffliBMM U.S. Spot: min » P*r cent VtOs. other sources, PMB report in the morning and 0 ci 

JSS'io^S m" pound. * PO“nd VrO^ cit 2.30-2.40. clMod 8tead y xi lunch on short-covar- Dec 

Z4.0O-2H.W cenui par paun B . | nfl . The report gave added impetus 10 Mar. 

y\ IUf» Producer list price for selected pr ic B 8 which hit stop-loss level, and May 

metals as recorded In Meul Bulletin. ma d c afl j ns 0 [ C7.oo an ihe day. before - 

49.50-51.75 cents par pound. ALUMINIUM: World: virgin ingot* failing back mid-alternoon, reports 


.I9B.B0 ;M1.2Ml.«i2C04O-9fl.M 

.. 104.80-05.80 S0r.8M6.40| —. Ke 

■.’ C 1 1.20-21.BO M8.BO-2840im.00 21.M 0,8 


1 

ZINC 

a.m. 

Official 

+ or 

p.m. | 

Unofficial! 

1 + or 
—t 


£ 

656-7 

i £ 
1-14 

£ I 
639-41 

1 £ 
-26 J) 


644 -5 

1-21.7 

634-6 

—Z7 

Scttlenttj 

657 

i-14 

1 




Producer list price for selected prices which hit stop-loss level, and May.i22B4dj8.00.7M.684l.B0l- 

metals as recorded In Meul Bulletin. made gains of C7.00 on Ihe day. before e«i««. Mn 4 2.509 (656); No B ‘ 

ALUMINIUM: World: virgin ingot* la , nng bac fc mid-afternoon, reports ‘ . „ , onne . 

Alcan, min 99.5 per cent. S per tonne. Co , By and Harper. t 850 ) l0 “ at 50 ,onnes - 


cant S PBr pound, tonne lore, ex- M 0n th 


COBALT: World, Zaire: Sozacom, S 
per pound. 12.50. 

NICKEL: World, fnco. melting grade. 


ains of C7.00 on ihe day. before Sa[a# . ^ 4 1S09 (656} . No g 2108 

back mid-afternoon, reports tonnes M-re ‘ 

md Harper. I 850 ) ,a “ at 50 “ nnes - Aoril 

____International Sugar Agreement — May 

Yestcrdy’s Previous , Buelnoss mj. cenu per pound fob and stewed June 

' SiS2£- close 5SSS, Caribbean ports). Puce* for Feb 27: Au«“ 

£ per tonne Daily pnee 6.BB (6.64): 15-dsy average q^. 


Sept 30.15 — — 

Oct 3006 30.15 3046 

Nov 30.15 — — 

Pee 30.16 — — 

COLD 100 troy ox, 8/troy oz 
Close High Low 


395.0 400.0 396.1 
398.3 403.6 387.0 
401.8 — — 
408.0 410.8 404.0 


--- T - 1 —z —~~ S per pound, elf Far East and Amanca, Nov .. 78.00 

Zinc — Morning: Cash EBS7, thies deiivarad rest ol world 3.20. Feb.87,60 


Gold Bullion (fine ounce) 

«-v-.; sssa. snaa.,! ssa )|g« 

A « rn »n Mn9 l 

5 H IffifiSf * 8 i'll 

safe & ESSHSSSr a?®, iis!;:!!:! 


months £838. 39. 40. 41. 42, 43. 44, URANIUM: Nuexco exchange value, 
45. 44. 44.50. Kerb: Hires months - po(jnri Uj0> 22 .OO. 

£644.50, 45. 44. 43. 41, 40. Afternoon; VANADIUM: High veld fused, min 98 

Three months £540, 39.50. 39. 38. 37, , v-q, c p Qr pound ViOs. cif 

35. 38. 37, 38. 39, 38. 38. 34. Kerb: !j!m. 


£ per tonne Daily pnee I 

April....j211.40 ! 207.00 |2U.0O-M5,0 0.58 (6.60). 

Stay 241.50 1 236.50 'Eii.bO-USja 

Nov. ..78.00 1 1B.DO - - Mfrin | 

Feb.87,60 1 68,60 - WOOL 

April.... 105.00 : 106.00 1K.OO 

—- --- -—- . - - _ Fiiinriu 


August 411.7 
Oct 418.7 


418.7 42X6 

426.1 432.5 


WOOL FUTURES 


439.0 433.6 

447.6 443.0 


404.0 411A 

410.6 4184 

4194 4254 

426 0 4334 



Close 

Hiah 

low 

Prow 

March 

728.4 

742.4 

728.4 

736.2 

Mnv 

7*5.0 

758.0 

7*1.4 

761.2 

July 

754.0 

TER 0 

787.0 

781.4 

Aug 

748.4 

702.0 

748.0 

7**7.0 

Sept 

7740 

731 4 

732.4 

728.6 

Nov 

709.0 

7150 

708.0 

710 4 

Jen 

721.0 

734 4 

720.0 

722.2 

March 

733 0 

738.4 

732.0 

734.4 

May 

741.0 

745.4 

741.0 

742.4 


**** SOYABEAN MEAL 100 tens. S/TOfl 
433 4 1 ■■ ■ ■■■ ■■■ ■ ■ - 

AM 1 March 188.7 1»4 189 7 14 

ui .9 May 196.0 19ft 7 195 fi 19 


462.0 487.1 JriV 


AURUSt 467.8 — — 


gggggp S^-Tumov^iloS. 38 ^: 

522^*' 39S £sIs BB7i Prime Western 48.S0-51.75 cents per 
Silx 60 (£2671924) pound. 


ALUMINIUM 


ZINC: GOB producer basis, S per 


COCOA 


New Sew 94 

It Ne wSov. 356-07 


(£6214-631 

(£571gJBm 


|now“&' *4131-418 (£277^-280*4) 


xm. 


Official 

£ 

i £ i 

B74-6 

r-Sl.7, 

SS8-.5 

r”i 


Futures declined on stronger sterling (263.25) cents a kg end SMR 20 
end telk of Improved Brazilian crap 2^2.0 (Z41.0J. 


£ | £ I £ 

21.7 9774 1—11 


prospects. Although there is uncer¬ 
tainty over West African crops, a 
lower then previously estimated deficit 
of 40.000-60.000 tonnes is thought 
passible. Physicals were largely 


Sales: 1.046 (1.116) lots ol 40 tonnes. W SS£^JTS> p^^ye™^ Pec dTILI - 

rubber s^ssr us - 9 " ten -- 

. 444-442: Aug 472. 475, 474-489; Oct -——.. — - ; - 

The London physical msrkat owned 473 474 ^ 73 ; Dec 471. 476, 474- t*»eet Hiah Low 

oaslor, drifted lower throughout the 472; j m ‘ 477 _ 475 ; March 480. 482. M»roh 79.00 91.20 78.90 

day and closed quret, reports Lewis May ^ 435 , 486-4®; Aug 

and Peat. Tho Kuala Lumpur March 4g7i 435 . 494 . Sales; 155. **•* ™ “ 1® *® 

fob once for RSS No. 1 was 264.0 Juris 76.50 79.20 76 Sri 

(263.25) cents a kg end SMR 2D SYDNEY GREASY WOOL—Close (In July T7.1Q 78.25 76.75 

242.0 (241.0). order; buyer. seller. business). Auo 77.70 78.70 77.65 


188.7 

192.6 

189 7 

W 1 

196.0 

198 7 

195 8 

mo 

20 «n 

7017 

149 E 

300* . 

200 B 

MS 4 

200.fi 

701 4 

199.3 

201 fi 

ieft.fi 

1«5 

195.5 

194.S 

194 6 

V»i 

1M.5 

Wt 

IWfi 

1MB 

19ft 5 

199.B 

mo 


203.0 



200-9 


Hiah Low 
81.20 70.90 

80.30 77.60 


79.90 78.90 79.02 
79 20 78 Sri 77 50 
78.25 76.75 77.90 
78.70 77.65 78.18 


474 9 Rant 199.3 301 6 1 «R.S .14 

483 n n« 195 .S igfl.B iw 6 18 

—- Dm 1*6.5 Wt 1MB 1" 

Jen 1M 5 199.6 188.0 I 4 

March 2C3.0 — —' M 

Prow SOYABEAN OIL 80,000 tbl'cenWrib 
2?S Clou HiBh LOW 

Mereh 37 06 27 7$ 

M*V =7.56 79.10 »* ”2 

J U | V 37 73 3H0G 2?.» 

2?? Aoouet 3680 D.« W.» .”2 

7 81 * Seat MW 2650 ’ff5 


Australian qanta per kg. March 5&4.0. I ORANGE JUICE 15.000 IB. Cen1»/a> 


j. X Yesterdy's Previoua j Business I2'S : 


R.S.S, . dose 


3 monthej 9S8-.5 — 2i 1 1001-.B -12.2 naglected. with only some demand for 
| I I afloat West African cocoa reported. 


glecied. with only some demand lor p „L2 0 0 n "n 

oat West African cocoa reported. Apr..808 850 B20-B3Q 

Sales: 0.131 (4.738, lore ol 10 HlJfS ,816^15 


July 590.0. 592.0. 592 0-588.0: Oct 576.0, March 164 K 

579 0. 579.0-573 0: Dec 583 0. 584 . 0 . May 154 qq 

584 0-683 5: M-iich 593.0. 598.0. 696.0; J u (y m'.40 

May 603.0. 609 0. untradod; July 620.0, Sept 162.00 

627.0. untraded. Sates: 53. Nov 15H.30 


Pmv Dec 
85-fib Jen 
65 M March 


35-30 3AJM , »-5 

KM JAJf S2 

2*.M M W *i5 - 


- „ . _ -jly-Sept 843-844 B60-B61 .660-643 

_ jYeaterdays^ : Octree 860 861 876-eeo '865-S60 

COCOA I CkM6 .+ or Business J^; Me ha75S77 891 896 878-877 


... .. *n|/CTC Aluminium—Mcminfl: Three months Ion nes. Apl-Jne.BlS-aao 828-830 .816-815 

FMRQPEAN MARIvfc.1 a MM gfi.SO, 97 , 98. Kerb: Three-— -Jly Scpl843 844 BM-Bol .660-643 

JR One Western Amber Durum April/Mny ---Jk- mm 1 nm 1001. 02. 1-50, ««««» ^ !_ . Oct-Dee860-861 876-880 '86a-S60 

ROTTEftDAM. Febraery a gS Jun8 1Wf Ncv 195. r C0C0A j CteBO > Of jBuyeM S^Meh875 877 891 896 879-871 

Wheat—(U.S.5 *>' Two USI WBne>: u.s. Three 01 . 02. 1.000. 993^50. L000. 01. 1.0M.M. ,£ per tonne' ; SaSSSIS iiiJII - 

■£S2TJSi*s^ =ssss •«*»... =. 

S*L XjTJZaS S/SBPt 150.' 0 «/Dec "l33 sellers. NICKEL SlT-Z jSSS fffl- SS J*!%] K Tl Trcol ” l ° nnt 


,£ per tonne 


Apl Jne. 890 900 908 916 

Jly-Sept 905 920 925-935 


rnTTfIM March 155 ftO 57.00 56.00 

L+UI I UlM May 155.30 ~ 

LIVERPOOL—Spoi and shipment saloi PLAT1NUM 5 ° troy OJ . $ /tray 


• ■ . _ ij nAf CflrU piOlWlii I 1 U 4 riK 1 ** ... . 

Northern Spring * P* July/Sept 150, Oct/Dec 133 sellers. 

{larch 197-50. April/May 0 Amentine Plato mid-Feb/'mid-March __ . »«... . 

174, June 173. July ’72, Att^ar OiKunt 16?. April 151, Apnl/June 150 sellers. Nickel—Mororng: Cash 0.040. three Marc r,„ 
*407,'U.S. Three hard j u , w DU i8R Soyabeans— (U.S.S per lonnB): U.S. months £3.135, ®°. K. to, 10 « May.^ ■■ 

SriUMfY «-•&" Ort7i«. Swd5 Two Yellow Cultpons March 293.90. Kerb; Three month* £3.115. 20. After- 
Aug 1®* 1 


May. 

July. 

Sept. 

Dec. 


1671-72 — ZB.O 1693-68 Sales - (651 lots of 
1671-73 —23.0 1687-65 n ;j { ni ]j | c » s c i 5 icreos 


:*n^o?sS=a 940.965 - nmcunird to 92 ronnos Minor replace- 

- menw were (uquired but dulivorras Anrll 

Sales - KB (65i lots of 15 lonncc. not required until miieh luinr in July 

I (ml) Ids cl 5 terros mo year. 5 cure red opor.mtmj wore Oct 

Physical closing pri>es <buyers 1 spot m.-nu.-ned in Rusm.tn typos, while Jan 


, l 5Z?'Z5 l- iS - 2 Physical dosing prices <buyers 1 soot mvnn.-ned in Russi.tn typos, wh.lo Jan 

1671.73 -17 5 1676-73 81 OOd 182 COp'. Apr.l 32.7sp iSJ.Mpi. Aluc.tn qrowti.s wore suupurtoJ in April 


art) 0 4tK(l 
417 <10 4^.2 


SS WHEAT 5,000 bu 

huahql • 


Chw HnA -U* 

asa.a 378.4 -35*' 

327 0 MI A W* So 

573.4 

327.6 381 .ft, gff rSflW. 

!M0 ft •SLrrJlM-- 


MOO 

- July 

___ Sept 

Prav Ok . 
am? Much 


fttC (I ‘ Ljut-W" 

*■*3 5 spot wic£s-*ch^r>.!3r?iiw> 

4YV6 78 00 ( 27«» tentt 

Y..rK tin •Sf90Mft..(P* M, ’ W 


ill?- 63 73p (W 50-.1 


numerous dunctions. 


439.0 446.0 


_ pgi pound. 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES -- 


Dollar continues to ease 


The dollar fell to its lowest 
level Glace last October against 
the D-mark in currency markets 
yesterday, giving farther evi¬ 
dence of a fundamental turn- 
round in sentiment. Fears of 
inflationary pressure caused by 
the size of the U.S. budget 
deficit continued to dominate 
trading. Comments by Mr Paul 
Volcker, chairman of the U.S. 
Federal Reserve Board, that a 
fall in U.S. interest rates seemed 
unlikely given the current size 
of the deficit did not appear to 
have any lasting effect. 

The dollar finished above its 
worst levels of the day, possibly 
aided by a little technical 
demand ahead of the month end. 
Market sentiment remained bear¬ 
ish however, and today's U.S. 
trade figures are not expected to 
provide any encouragement. The 
dollar fell to DU 2.6010 against 
the D-mark, down from 
DU 2.6340 on Monday. Xt touched 
a low of DU 2.5960 at one point 
before recovering towards the 
close. There was no organised 
central bank intervention as 
many people still view the dollar 
as being overvalued. Some cen¬ 
tral banks may have taken the 
opportunity to take in limited 
foreign reserves however. 

Elsewhere the dollar closed at 


SwFr 2.1640 from SwFr 2.1745 
and FFr 8.0350 from FFr 8.1075*. 
It was slightly higher against 
the yen however at Y233.40 from 
V233.20. On Bank of England 
figures, the dollar's trade 
weighted Index fell to 127.0, its 
lowest level since last October 
and down from 127.8 on Monday. 

STER1JNG — Trading range 
against the dollar in 1983-84 is 
1.6245 to J-3955. Janaary average 
1.4080. Trade weighted index 
83.4 against 83.5 at noon and 
83.1 at the opening and com¬ 
pared with 82.7 on Monday and 
St8 six months ago. 

Sterling rose to its best level 
since last October against the 
dollar, boosted by fears of a 
disruption in Middle East oil 
supplies due to the war between 
Iran and Iraq. It touched a 


high of Sl.4060, after opening 
at SI-4875 and dosed at $1.4935- 
1.4945, a rise of 2.05 cents from 
Monday. Sterling improved 
against the D-mark to DM 3.8875 
from DU 3.8825 and SwFr 3.2350 
from SwFr 32050. It was also 
higher against the French franc 
at FFr 12.00 from FFr 11.9450 
and Y349.0 from Y344.0. 

D-MARK — Trading range 
against the dollar In 1383-84 Is 
22425 to 22320. January average 
2.8109. Trade-weighted Index 
1272 against 125.8 six months 
ago. 

The D-mark was generally 
firm at the Frankfurt fixing. The 
dollar fell to DM 2.6031 from 
DM 2.6383 without any interven¬ 
tion from the Bundesbank at the 
fixing or on the open market. 
Gloomy economic data, particu- 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc — 
Danish Krone ... 
German D-Mark 
French Franc -. 
Dutch Guilder — 

Irish Punt . 

Italian Lira ...... 


ECU 

Currency 

amounts 

% change 
from 

% change 


central 

against ECU 

central 

adjusted tor 

Divergence 

rates 

February 28 

rate 

divergence 

limit % 

44.9008 

45.8953 

+2^1 

+1.90 

-*-1.6447 

8.14104 

8.22697 

+106 

+0.75 

±1.6425 

2.24184 

2.24137 

— 0.02 

-0.33 

2r1.0642 

6.87468 

6.91143 

4-0.54 

+0.23 

4-1.4052 

2.52S96 

2.52968 

4-0.19 

—0.15 

•4-1.4964 

0.72568 

0729244 

+0.49 

+0.18 

*1.6699 

1403.49 

1394-34 

-0.66 

-o.es 

±4.1505 


Changes am for ECU. therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Times. 


larly the UJS. Budget and trade 
deficits, is behind the recent 
reversal of the dollar. Sterling 
was boosted by news of 
increased fighting in the Gulf 
War and the consequent threat 
to world oil supplies. The pound 
rose to DM 3.8860 from 
DM 3.8720, and the Dutch guilder 
was also firm, rising to DM 88.60 
per ZOO guilders from DU 88.59. 
The Belgian franc was unchanged 
at DM 4.8840 per 100 francs, 
slightly above its EMS interven¬ 
tion level of DM 42820. 

ITALIAN LIRA — Trading 
range against the dollar in 1983- 
84 is 1,720.75 to 1243. January 
average 1.706.89. Trade-weigh ted 
index 482 against 50.4 six 
months ago. 

The lira showed mixed 
changes at the Milan fixing, 
improving against the dollar 
and Swiss franc, but losing 
ground to the D-mark and 
sterling. The Bank of Italy ! 
sold $2m of the S2L6m 1 
exchanged in official trading 
when the dollar fell to Ll.619.05 
from LI,63625. The Swiss franc 
declined to L749.80 from 
L753.10: the French franc to 
I201S4 from L20121; and the 
Japanese yen to L6.943 from 
L7XJ28. The D-mark rose to a 
new high against the lira and 
was fixed at L622.05 against 
L620.42, and the Dutch guilder 
was also fixed at a record level 
of L55L24, compared with 
L550.42. Sterling was fixed at 
12,41720, compared with 
L2.40S.70. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Day's 

.. Fab 29 spread 
U.S. 1.4845-1.48 

Canada 1.8606-1.87 
Nethlnd. 4.38-4.40 
Belgium 79.10-7940 
D mi mark 14.13-14-28 
Ireland 1JS80-126! 


1.4845-1-4960 1.4S35-7.4945 0.08-0.13c tils 
1.9906-1.9715 1-8630-1.9700 0.08-0.18c d<s 
488-480 488V4.3S>* Ift-’aO pm 

70.10-7980 79.60-79.70 28-38c dta - 


% Three 

p «- month* _ p.a. 

-DlM 0-40-0.4641* -1.14 
-083 0.37-O.47dt& -0.90 
3-07 3V3ftptn 3.07 
-487 80-96 dls -483 


14.23VJ4.24H 080-1,85ore dis -1.12 3.4S-4.60dm -1.13 


Ireland 18980-18670 18S36-18645 0.29-0-37p dls -3.13 035-1.11 die -386 

W. Gar. 3.86*2*380 S88V389*. fVW P"» 3.47 3\-2\ pm 381 

Portugal 19480-1868S 19580-19580 285860c dfe -2S8S 70O-1366dfa >21.15 

Spain 22L40-22380 222.65-22285 170-195c dls -983 545-57DdJa -1081 

Italy 2.404-2,420 2818-2820 16-18 (Ira dis -883 52-54 dia -8.7S 

Norway 11.15V11.23 11.21-1182 3.06-483are die -3.70 1080-1180d -3.87 

France 1183-12.01 11.98*^1280*1 die -780 24-28 da -8.33 

1186-11.65 11.64-11.65 1.45-2-42oio dte -1-» 4.60-S.68«fia -1.76 

346-350 348*2-349*1 0.70-0.60y pm 283 2.15-2.00 pm 288 

27.25-27.45 2788.Z7.43 7V6gro pm 286 22V18S pm 3.01 

381-384 383-3.24 Ift-lftc pm 586 4ft-4ft pm 6.41 


Norway 11.16VH.23 
France 1183-12.01 
Sweden 1186-11-65 
Japan 346-350 
Austria 27.25-Z7.45 
Switz. 381-384 


Belgian rate Is for convertible francs. Financial franc 83.45-83.55. 
Six-month forward dollar O.DS-f.OOe dis, 12-month 5-285c di i. 

OTHER CURRENCIES 


UKt 1.4845-1.4960 1.4835-1.4845 0.0B-0.13C Ms -084 0.40-0.45dia -1.14 
Ireland! 1.1775-1.1840 1.1830-1.1840 084-0.19c pm 283 0.68-0.80 pm 2.17 

Canada 18S10-1-2536 18510-18615 0.03c pn>-0.02 dis 0A8 0.07-0.02 pm 0.16 

Nothlnd. 2-9355-2.9465 28355-2.9375 1 O7-0.97c pm 4.17 388-2.98 pm 4.13 

Belgium 538953.40 53.32-53.34 16-19c die -3-94 44-48 dis -3.45 

Danmark 9^300-9.5725 9.5300-9.5350 0.10orepm-0.40ds -081 ft pm-** dis — 

W G or. 28960-2.6160 2-0005-2.6015 O.97-0.a2pf pm 488 281-2.76 pm 489 

Portugal 130.75-131.50 131.00-13180 176-37Sc dls -25.14 460-800dis -2087 

Spain 149.2S-149.65 14985-14946 90-140c die -984 3O048OdiS -1086 

Italy 1.818-1.622 1,619*1-1.620*2 10-1Ok lire dis -7.69 31ft-32 dis -788 

Norway 7.4970-7.5100 7.4975-7.6025 1.55-2.06ora dls —380 4-90-5.40dis —2.74 

France 8.0050-8.0575 8.0325-8.0376 4 00-4.75c dis -68S 14.0-15.5dLa -7.36 

Sweden 7.75 SS-7MOOO 7.7S5O-7JQ00 0.4541.More dis -7-09 1.0 0-1.50dls -0.64 

Japan 23280833.60 233.36-233.45 0.63-0.59y pm X14 2.06-2.03 pm 3.53 

Austria 18-34-1B.43 18.41-18.42 6.40-580gro pm 3.99 1880-1880pm 381 

Swire. 2.16608.1735 2.1635-2.1645 185-120c pm 683 3.600.45 pm 684 

t UK and Ireland era quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rate is for convertible francs. Financial franc 55.83-55.33. 

CURRENCY MOVEMENTS CURRENCY RATES 

-- Bank Special {European 

. I „ Feb. 28 rate Drawing Currency 

„„ Banhtrf, [Morgan % Rights unit 


Agentlna Peso... 42.88-42.06 
Australia Dollar. 1.6765.1.6788 
Brazil Cruzeiro... i,7M84-i,7«2j7 
Finland Marta... 8.3567^8.3905 
Greek Drachma^ 149.60-140.00 
Hong Kong Dollar ll.56hi-ll.56i* 

KuwaMKriariiODi 0.434647.4355 
Luxembourg Fr.. 79.60-70.70 
Malaysia Dollar- 3.4635-3.4605 
New Zealand Dir. 3.2340-28390 
Saudi Arab. Rlyal 6^1668.8236 
Singapore Dollar 1 ! 3.1516-3.1675 
8th African Rond 1.7066-1.7090 
UJUE. Dirham....' 5.4836-5.4890 


88.78-25.81 

1.0800-1.0696 

1,176-1,182 

6.6375.6.6425 

100.60.100.00 

7.7760-7.7780 

B7.20* 

0^9828028236 
63,32-63,34 
8.3310-8.3385 
1.6006.1.6085 
3.50603.5080 
8.1310.8.1286 
1.2025.1.3040 
5.6720-3.6730 


(Austria- 

Belgium.- 

(Denmark- 

I Franco- 

[Germany-— 

Italy- 

Japan..—- 

[Netherlands. 

(Norway- 

1 Portugal- 

-Spain__ 

Sweden- 

Switzerland, 
united States 
Yugoslavia— 


27.30-37.60 
82.90-83.80 
14J30-14.SO 
11.93-18.05 
3.87-3.91 
8300-8486 
346-360 
J 4.36>*-4. 
11.15-11.8 
101-808 
818-88912 
11.64-11.64 
.! 3.21-5.84 

.1.48Z«.1^0l4 


Feb. 28 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 

Sterling... —. 

U.S. dollar—.. 

Canadian dollar.... 
Austrian schilling- 

Belgian franc.. 

Danish kroner.. 

Deutsche mark—- 
Swiss franc-—. 

83.4 
127.0 

90.5 

117.9 
90.7 

79.5 

127.9 

149.3 

116.3 

-7.4 

4 1S.7 
-0.5 
+4.1 
— 11.4 
—5.8 
+ 8.9 
+ 11.0 
+ 4.6 

French franc.. 

67.3 

48.8 

—14.B 
— 13.1 

Yen.-.. 

153.1 

♦ 10.5 

.. „ __ 

___ 

____ 

19801882-KO. Bank of England bides 
(base average 3975—WO). 


Sterling.- — 

U3. 8 ..~.| Bis 

Canadian^...,10.04 
Austria Bch 3^* 
Belgian Fr... 11 

Danish Kr_ 7 

D'marK-- 4 

Guilder—. 6 

French Fr.... 0ii 

Lira.' 16 

Yen.I 5 

Norwgn Kr J B 
Spanish Pta.i — 
Swedish KrJ Big 

Swiss Fr.1 4 

Greek or’eh 801* 


10.710456! 
11.06078 

j 19.4717 
36.6369 
10.1358 
2.76132 
3.116S7 
8.51382 
1717.40 | 
847.374 1 
7.96062 
168.381 
N'A 

2.28916 

106.895 


0.576966 

0.861837 

1.07855 

16.8123 

45.8953 

8.82697 

3.84137 

8.52988 

6.91145 

1394.34 

800.868 

6.45848 

188.540 

6.68834 

1.85898 

86.8386 


• CS/SDR rate for February 27; 1.32319. 


EXCHANGE CROSS RATES 


hound Stalling 
UJL Potte r 

Deutsche mark" 
Japanese Yen 1J>60 

French Franc 10 
Swlas Franc_ 

Dutch Guilder_ 

Italian lira 1000 

Canadian Doftar 
Belgian Frano 100 


1.494 

SJ36B 

1. 

2.601 

0384 

I, • 

4.881- 

11.14 

UJ45 

ajHO 

0.468 

uoa 

0.340 

0.886 

0.618 

1.607 

0.799 

8.079 

1.876 

4.881 



0.737 ’ 

1.337 l 


1.730 i 
4.062 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Feb. 88 

Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Sulkier 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian > Belgian Franc | 

Lira | Conv. Fin. j Yen 

Danish 

Kroner 

Short (arm-—- 

7 days' notice—. 

Month.—. 

Three months.— 
Six months—.—. 
One year —..... 

9-Blft 

9 91% 
91^9 U 
9A-9,V 

018-9,1 

9*1-BS, 
958.97a 
9IM0* 
lOft-lOft 

lft.lt* 

Bis 9H 
9ft-9« 

lOie-lOU 
1058-101* 
lO-V 307* 

67*.© 

618+ 

6-f.lj 

•*’* ft 

64«-6 

1F8-1SB 
8»«8i* 
558 31» 
5Sa-3>4 

37a 4 
4J 8 A1« 

Bja-ssa 
3S 4 .6 ?s 
5ii Eft 
61g 51* 
S1 4 .53« 

12-121* 

1214-121* 

16V161* 

17-17*1 

161,-17 

161,-17 

14-is i io-io>: l lo-ioi: ! eic-esg 

15I*-173 4 12-1218 ! 18-1214 • 6V6T 3 

165,.17H 131,-14 j 12i 4 -12i, l . 6TS-7 

1734-18 131? 14 1 121*.121, ! 658-6N 

J76s-18i6 13-13lf j 12U-121, | 

1814-1834 12ij 13 | 12la 123* • B5*-63 4 

B3 4 -0l4 
1078-115* 
1138-1318 
11-111* 
11-111* 
11U lift 


Asian S (dosing rates In Singapore): Short-term per cent: seven days ft-Fi per cane one month 9V10 per cent: three momhe 10V-10V per cent; 

six months lOV-HFu per cent one year 10**t*-10**i» par cool Long-torm Eurodollars two years lift-lift per cent: three years 11 VIZ** par cent four years 1Zft-12ft 
per cane five years 12 ft-12ft per cent nominal closing raise. Short-term rates are call for U.S. dollars and Japanese yen: two days’ notice. 


MONEY MARKETS 


UK rates little changed 


UK interest rates showed little 
overs!! change yesterday in 
rather quiet trading. Some 
period rates may have shed a 
little with sterling's firmer tone 
helping to underpin market con¬ 
fidence. Three-month Interbank 
money was quoted at 9*-9j& per 
cent compared with 91-91 per 
cent while three-month eligible 
bank bills were bid at 8* per 
cent, unchanged from Monday. 

UK clearing banks' base 

lending rate 9 per cent 
(since October 4 and 5) 

Overnight interbank money 
opened at 8J-9 per cent and 
touched a low of 8* per cent 
before rising to finish at 9} per 
cent. 

The Bank of England forecast 
a flat day in the money market. 
Main factors included maturing 
assistance and a take up of 
Treasury bills together draining 
£160m, offset by Exchequer trans¬ 
actions adding £90m and a fall 
in the note circulation of £S0m. 
The Bank did not intervene in 
the morning but revised the 
forecast during the afternoon to 
a shortage of around £ 100 m. 
Assistance comprised purchases 
of 5m of eligible bank bills in 
band 3 (34-83 days) at 8« per 
cent. 

In Frankfort the Bundesbank 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
( 11-00 am. February 88) 

3 mamba u.s. dollars 


announced its intention to offer 
a 32-day repurchase facility at a 
minimum rate of 5.3 per cent 
Tenders must be offered by this 
morning with the results to be 
announced afternoon. 

Successful hanks will be 
credited with the funds tomorrow 
and the agreement is due to 
expire on April 2. The length of 
the facility may help to reduce 
any nervousness over liquidity 
levels as the market approaches 

MONEY RATES 


a time of the year normally 
associated with heavy payments 
of tax. 

There are already two repur¬ 
chase facOities running, carrying 
rates of 5.7 per cent ana 5.65 per 
cent. Together they total 
DM 14.4bn and mature on March 
7 and 14. It appears uncertain 
however, whether the Bundes¬ 
bank will replace these since an 
estimated DM llbn will find its 
way into the system with the 


transference of Bundesbank 
annual profits at the beginning 
of April. 

Call money yesterday was 
quoted at 5.5-5.6 per cent, 
slightly up from Monday. This 
reflected an increase in demand 
for liquidity ahead of the month 
end. In an effort to meet monthly, 
reserve requirements, banks' 1 
borrowings through the Lombard 
facility rose to ?.lbn on Monday 
from DM 5£bQ on Friday. 


Overnight ...__ 

One month 

Two months-- 

Three months- 

Six months .-- 

Lorn bare ——-.. 

Intervention _ 


.13.6-5.6 lift 

.lS.5 5.6 18^-12* 

.JS.70 5JBO 12*-12‘a 

.3.80-B.«J 12ft-12* 

.[S.90-6.D5 i 12ft-18ft 

.I — 1 12 


LONDON MONEY RATES 


6.6B62S : l&Vnt* ■ 7.5 I 1H*-121 B 

6.59375 ' 167 8 -17i4 i lZft-lZi* I 12 ft-12 s* 

- ' - ; - i 12* 185a 

6JU12S 17-17J* ]214-121; ISlg.iaSi 

— — 18*4-1212 18Sfl-ia>B 


Discount Houses Deposit and Bill Rates 


Feb. 28 

1984 

Overnight — 

£ days noties— 
7 days or •• 

7 day nc>tico 

One month. 

Two months ... 
Three months 
Six months 
Nine months _ 
One year —-J 


permeate 
I of deposit 


Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market | 
Deposit* ’ 

Treasury 

(Buyi 

Treasury 

iSetti 

Eligible 

Bank 

(Buyi 

Eligible 

Bank 

(Sell) 

Blg-91* 

BT„ 

8*4-91* 

BJc-9 1 



_ 

_ 

— 


— 


— 

— 

— 

— 

99ft 

9-91* 

9l«-94* 

9-9 ft ( 

_ 

_ 

r _ 

- 


9*6 

Sft-BHs 

9-9ft 1 

9 

9S 

: 9 


9,+-Bi» 

Bft 

91* 

9-Bft ! 

8ft 

8(1 

! 8ft 


9*9* 

91* 

91* 

9-9ft i 

B5 

8ft 

87s 


9ft-9ft 

eu 

- 




j 85-S7B 

834-8C 

9ft-«ft 



— 1 

— 



— 

9»8 95s 

9ft 

- 

1 



1 — 



lecDAoth. Local I Finance I 8 Cert | SDR i ECU 

negotiable Authority House j of , Linked Linked 
bonne Deposits ! Deposits! Deposits, Deposits | Deposits 


- B months U.S, doCera 
bid 10 3/B I offer to 


The axing me* ere (he iflthmette 
nreena, raundad id the nos resi one* 
Biiteenth, of the bid end ottered rexes 
«£. ?L am by the market xa 

"re rale ran cb bsnka BI n „. m . Meh 
working day, banks era Nations! 

ESSSEFm Bank of Tokyo. 

25JI*®** ®5 nk * Banoue Nsilonela de 
rent ud Morgan Guerenxy Trust 



/ 91* 

— 

! 914 

— 

1 9ft 

— 

1 9*6 

-- 

I 9'a 

— 

9Se 

10lj 

> — 

aois 

- 

101 Z 

1 _ 

XOSf 

1 - 


j9.76-9.B5! 9ft-9ft 
|9.B5-9.95 6rt-9nr 
I9.95-I8JDSI 9 r « 9ft 
110.2 10.31 9ft-9j- 
,10.4-10.H ~ 

10^6-10.65 968-978 


9ft-i0>a 
10-1 Oft 
10-10ft 
10-lOft 


One month. Ofe-Bfe — f 81 « 9.75-9.B5 9 ft- 9 ft 9ft-10i a 

Two months-. ' 94, 5^ — | 9U 9.B5-9.95 9rt-9 w 10.10 ft 

Three months. BS*.g^ — i 9ft 19.95- ltUSl 9ft 9ft 10-1 Oft 

Six months — ■ 9>a-9ft — I asa 110.2-10.31 9ft-9K 10-iOft 

Nine months— - OE.gi- — 9ig ,10.4-io.b) — — 

One year.* 9H-9k - 34e I0A6-I8.6K 9&8-97 8 lOU-lOft 

Two years.. - — — 10ft J — , — I — — 

Throe roars — — lDft ] — I — < — — 

Four years. — 10lz ! — I — — — 

Five year*.. — — xo*e 1 — i — 1 — i — 

ECGD F'*ed Rem f, 0 on Finance Scheme IV Aversnc Rate tor irueresx 
period January 4 u pebruery 7. 1884 (inclusive): 9.493 per corn. _ Local 
euftionrios .»nd HnAnce houses seven days* nafcc. others se«en days' fixed. 
Frnanco Houses Base Rj:os (oubhsficd by the F.nanco Houses Association 1 : 
9*, per con! <rem Februerv 1. 1384. London and ScoMiSh Clearing Sank Ra:os Or 
lending 9 per cent. London Deposii Rale lor Sums at novon days* notice 5*j per 
cent. Treasury Bills: Avcraae render rales ol discount 8 B473 pot cent. Ccnrficsie 
ot Tax Deposit (Series 6).'Deposits dOO.OOO and over hold under one montn 

9ft per cent nre-thraa months 3ft per cent; thrae-sur monrha 9ft per cent Six- 
12 month* 10 Mr cem under £100.300 9ft per cent Irom February 28. pepoam 
hold under Sene* 4.5 -yg pu r Cflftt. The rate lor ell deposits withdrawn for cash 
7»* per con: 


MONEY RATES 


NEW YORK (Lunchtime) 

Prime rare . . .. 11 

Broker loan rate . lOft-IOft 

Fed funds . 9ft 

Fed funds at intervention ... — 

Treasury Bills 

One month . 9-70 

Two monlb . 9.00 

Tnree month . 9.21 

Six menth . 9.37 

One year . 9.40 

Treasury Bonds 

Two year . 99 s * 

Tnree year . S8*» 

Four year . SB-’fta 

Five year . 98ft 

Seven year. SS^u 

10 vear . 98ft 

30 yoar . 98 -u. 


FINANCIAL FUTURES — 

Slightly firmer 


Sterling denominated interest 
rate contracts were slightly 
firmer overall on the London 
International Financial Futures 
Exchange yesterday but prices 
of Eurodollar futures were 
lower, finishing around the 
lowest level of the day. 

Gilt futures were initially 
torn between the overnight weak¬ 
ness of the U.5. bond market 
and the strength of sterling on 
the foreign exchanges. March 
delivery opened at 108-26, and 
rose to a peak of 109413 as the 
pound gained ground on fears 
that world oil supplies will be 
disrupted should Iran try to 
close the Straits of Hormuz if its 
oil exports are interrupted by 
further Iraqi attacks on the oil 
terminal at Kharg Island. The 
contract fell quickly in the 
afternoon however and closed at 
108-23, compared with 106-20 
previously, and only slightly 

LONDON 


MONTH 

Of 700% 

EURODOLLAR 

Sim 

Close 

High 

Low 

Prev 

8933 

88.97 

89.93 

90.01 

89.40 

89.45 

89.40 

89.50 

89.06 

89.10 

89.04 

89.16 

88.75 

88.80 

88.75 

88.86 

88.S3 

— 

— 

88.62 


% Three % 

p.s. months _ p-a. 

—0.84 0.40-0.«5dis -1.14 
223 0-68-0.60 pm 2.17 


March 8933 88.97 89.93 90.01 

June 89.40 89.45 89.40 89.50 

Sept 89.06 89.10 89.04 89.16 

Dec 88.75 88.80 88.75 88.88 

Much 88.S3 — — 88.62 

Volume 4.203 (3.2Q2) 

Previous day's open int 11354 (11.642) 

THREE-MONTH STRUNG DEPOSIT 

ezsaooo points or 100 % _ 

Close High Low Prev 

March 91.01 91.07 91.00 90.98 

June 90.81 9037 90.79 90.78 

Sept 90.66 90.70 90.62 90.60 

Dec 90.49 90.53 90.48 90.44 

March* 9038 9030 90.28 90.20 

Volume 1372 (1339) 

Previous day’s open kit 6328 (8.252) 

20-YEAR 127, NOTIONAL GILT £50.000 
32nds of 100% _ 

Close High Low Prev 

March 108-23 103-03 108-22 100-20' 

June 108-17 108-26 108-14 108-10 

Sept 108-00 108-07 107-30 107-26 

Dec 107-18 107-22 107-18 107-10 

March 107-02 — — 106-26 

Volume 3.92S (2.682) 

Previous day's open int 4.722 (4.205) 
Basis quote (dean cash price of 
13ft % Treasury 2000 Iera equivalent 
price of near futures contract) 10 to 
20 (32nds) 

STERLING E2S.00Q S per £ 

Cfosa High Low Prev 
March 1.4875 1.4045 1.4860 1.4690 

Jim 1.4815 1.4990 1.4910 1.4725 

Sapt 1.4066 — — 1.4765 

Volume 843 (147) 

Previous day's open Int 2.173 (2.194) 

DEUTSCHE MARKS DM 125,000 slpor 
DM_ 

CtoM High Low Prev 
March 0.3837 03851 03833 0.3798 

June 03879 03883 0387B 03838 

Sept 0.3915 — — 03874 

Volume 323 (207) 

Previous day's open int 460 (483) 


Sapt — —- — 

Volume 240 (T7) 

Previous day's open int 238 (231) 


above the day's low of I OS-22. 

Volume was encouraging in 
tbree-month sterling deposit 
futures. Most of the trading is 
now for June delivery, where the 
contract opened at 90.S0. slightly 
above the day's low of 90.79. It 
touched a high point of 90.87 
helped by sterling's rise to its 
highest level since last October 
against the dollar. The June. 
contract closed at 90.81 com¬ 
pared with 90.78 on Monday, with j 
traders suggesting that there ; 
was some hope in the market 
that clearing hank base rates , 
may be cut in the near future. 

Eurodollars for June delivery 
opened at 89-43 and showed a 
weaker trend following heavy 
selling overnigbt in the U.S. 
London was reluctant to carry on 
the trend however ahead of a 
speech by Mr Paul Volcker, chair¬ 
man of the Federal Reserve 
Board. 

JAPANESE YEN Vlgre « per Y100 

Close High Lew Prev 

March 0.4288 0.4297 0.4286 O 4?«H> 

June 0.4320 0.4333 0.4226 04328 

Sept — — _ _ 

Volume 180 (85) 

Previous day's open Int 238 (243) 

CHICAGO _ 

< C ®T> 

3100.000 32nd5 of 100% 

Latest High Low Prev 

March 68-13 68-22 68-10 66-22 

June 67-25 68-01 67-22 88-01 

Sept 67-08 67-15 67-05 67-16 

Dec 66-26 66-30 66-23 67-01 

March 66-10 66-16 66-10 66-18 

June 65-29 66-01 65-29 66-04 

Sept 65-18 65-21 65-18 65-23 

Dec 65-06 65-08 65-06 55-11 

U.S. TREASURY BILLS (I MM) Sim 
points of 100 % _ 

Latest High Low Prev 

March 90.73 90.75 90.70 90.75 

June 90.31 90.34 90.28 90.33 

Sept 90.00 90.01 89.98 90.00 

Dec 89.73 88.75 89.72 89.75 

89.48 89.50 


COMPANY NOTICE 

AZIENQA AUTONOMA DELLE 

FERROVIE 
DELLO STATO 

U3. $250,000,000 
Floating Rate Notes 1988 
Convertible until February 1986 into 
9U per cent Bonds 1992 

JFbrthe sve month period 
29th February, 1984 to 31st August, 1984 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest has 
been fixed at 10ii per cent per annum, and that the 
interest payable on the relevant interest payment 
date, 31st August, 1984 against Coupon No 8 will 
be US. $273.13. 

S.G. Warburg & Co. Ltd. 

Agent Bank 


CREDIT D-fQtllPEMENY 

“ * ,ET, B^igKst ff >YLWW,!S 

Coro oration arcanum under French 
law (SecieU Anonym* d Economic 
mine) peynroed bv the art Kin 11 a 
to t so at the French im at Jutv 24, 
1966 Mating to commercial 
compantn. 

Capital: French rrano 650,000.000 
Head Office* 14, rue du Quitre 
Seotembro—PARIS 2bme 
Commercial Rceater- PARIS 8 320 
252 489 

FIRST NOTICE TO HOLDERS OF BONDS 
12»,» a 1962-1990 OF ECU 1.000 EACH 
AND TO HOLDERS Of BONDS 12':-* 
1903-1990 OF CAN S 1.000 EACH 


March 89.48 
June 89.29 


CERT. DEPOSIT (IMM) 51m points of 
100 % 



Latest 

High 

Law 

Prev 

March 

90.13 

90.15 

90.10 

90.16 

June 

S9.55 

89.60 

89.55 

89.60 

Sent 

89.15 

89.18 

89.15 

89.18 

THREE-MONTH 

EURODOLLAR 

(IMM) 

91m points ot 

100% 



Latest 

High 

Low 

Prev 

March 

SS.65 

89.67 

69.62 

69.68 

June 

89.12 

B9.14 

89.09 

89.14 

Sept 

88-75 

88.77 

88 73 

88.78 

Dec 

88.44 

88.47 

88.42 

88.46 

Marsh 

83.15 

88.16 

88.14 

88.17 

June 

8737 

87.92 

87.87 

87.93 

STERLING (IMM) Se per C 


Latest 

High 

Low 

Pfll¥ 

March 

1.4950 

1.4975 

1-4845 

1.4785 

June 

1.5005 

1.5020 

1.4900 

1.483S 

Sept 

1.5045 

1.5045 

1.4980 

1.4880 

Dec 

1.5060 

1.5090 

1.5060 

1.4920 

March 

13145 

1.5145 

1.5100 

1.4965 

GNMA 

100% 

(CBT) 

8% $100,000 32nds of 


Latest 

High 

Low 

Prev 

March 

68-23 

68-26 

62-19 

88-23 

June 

67-28 

67-30 

67-24 

67-27 

Sept 

67-01 

67-03 

67-00 

67-02 

Dec 

66-12 

66-12 

68-10 

68-11 

March 

— 

_ 

-- 

_ 

June 


_ 

_ 

66*08 

Sept 

64-24 

84-24 

64-24 

64-24 

Dec 

64-12 

64-12 

54-12 

64-11 


The hoMera ol International bonds 
12 'i h b 1902-1990 and the holders Ot 
International bonds 121--, 1943-1990 

Issued by CREDIT D'EtiUlPMENT DES 
PITTITES ET DES MOTENNES EisIT RE¬ 
PRISES are convened to an Ordlnjre 
General Mmlng to be hew at. 50 boule¬ 
vard Haussmann. PARIS seme (France: 

on March 16. 1984: 

—at 3 p.nt, lor the holders of Inter¬ 
national bonds 12^% 1982-1990 

—at 3 30 o.m. for tne holders o' inter- 
. national bonds 1212 % 1983-1990 

In order to consider the following agenda' 
—Appointment of the bondholder’s eer- 
nanent representatives, designation Of 

the substitute representatives. 

—Determination of (ho bondholder's 
roerfeentatire* powers and of the 
remuneration given to the permanent 
representatives. 

To oermh the bondholders to attend 
or to be reoresmted at these meetings. , 
the bond* or their deposit receipts, mutt 
be deposited at least hvo days before the 
date Axed for the meetings, at the office] : 
of the banks having partklpated In the 
placing ol these bonds and from whom ' 
proxies or admission cards can be re- I 
quested. These meetings Null be 
validly hold If the holders of twenty tve 
per cent of Hie outstanding bonds arc 
Present In Per son or represented 

•* LF DI RECTO! RE " 


PRIYREDNA BANKA ZAGREB 

uss50.ooa.aiia floating rate 

NOTES DUE 1988 
■■THE NOTES” 

Credit LvonnaJa. as Fiscal Agent In 
respect of the Notes, u now In receipt 
of funds In resect of? 

(I) The Interest payment due Oh the 
Notes on 28th December. 1983. 
(10 The principal due Mr redemp¬ 
tion of the Notes, the serial 
number, of which were published 
on 2nd December 1483, and 

which renwin outstanding, of 
which the due dale tor redemp¬ 
tion was 28th December 1983. 
(Ill) The Interest duo on overdue 

principal on such Notes front 

28th December 1983 to 29th 
February 1984. 

Payment of the above amounts Is 

now available to bolder? of Notes 
and coupon, in accordance with their 
respective rights at the oStees of the 
paying agents In resoect of the Notes. 

CREDIT LYONNAIS 
26a. Boulevard Royal. 

Luxembourg. 

Fiscal Agent. 


ELDORADO NUCLEAR LMTED 

ussraumuno 

Floating Rare Notas du* 1989 

In oocotdanca with Bie previsions of 
the Notes, notice is hereby given Biot 
lor ttia nbal ponod (tom 23 Febiuary 
1964 to 28 August 1984 the Notes 
wti cany an intofost rale ol ICV^. 
per annum. Tho uteres} pjyaUe on 
the relevant imonsst payment dale, 
28 August 1964 wffi be US$265.42 
per $5,000 Bearer NotoS5.000 
principal amount n Registered torni. 
THE CHASE MANHATTAN BANK NA. 

LONDON, AGENT BAKK. 


SIS MILLION GUARANTEED 
FLOATING RATE NOTES I9BG 
Tho Interne rate applicable to the above 
Nom in respect of (he •<> mom* period 
commencing 29th Feoruary 1984. has 
been fixed at 10 ll m°. > Per annum 

The Inliml amounting to U.5 SS4Q.25 
per note of U.s.siO.Mb will be paid on 
Friday, 31 it Auguit 1984 ajainn presen¬ 
tation of Coupon No 6. 


DANK LFUMI fluff pic 
Principal Paying Agent 


NOTICE TO SHAREHOLDERS OF 
OKTAC INVESTMENT HOLDINGS INC. 

The Directors’ Report and audited Accounts 
made un to 31st December 1963 may be 
obtained, from 14th March 1984. bv 
iPOIKation to the Secretary Hi Jersey or 
l “- 1,0 k* 4is. 


CONTRACTS AND 
TENDERS 


THE SERPENTINE LIDO 
HYDE PARK 

Applications are invited to tondor 
lor a 5-yoar licence to manago the 
Serpentine Lido, beginning in the 
Summer of 1364. Further details 
may be obtained by writing lo: 
DAMHB Contracts 
Roam 5/13 
25 Sovilo Row 
London W1X 2BT 



FINANCIAL TIMES CONFERENCES 

The Second Automated 
Manufacturing Conference 

-tools for competition 

London: 27 & 28 March, 1984 

This conference is designed for present and potential users of factory automation. 

Major technological developments have made possible the sudden and rapid growth 
of manufacturing automation. With the pressures to cut production costs, many 
manufacturers worldwide are now looking at, and installing, more advanced 
automation systems. 

This second Financial Times conference will provide a valuable opportunity for senior 
executives in industry, and their supporting financial institutions, to assess the latest 
advances in production technology and the challenges and rewards involved in 
taking on the new tools for competition. The speakers include: 


Mr Jim Meehan 

General Electric Industrial Automation 
Company, Europe 

Mr Peter A Dempsey 

JngersoJl Engineers 

Dr John Pendfebury 

Coopers & Lybrand Associates Limited 

Mr Andrew Barr 

Austin Rover Group Limited 

Mr John Butcher, mp 

UK Parliamentary Under-Secretary of State 
for Trade and Industry 


Mr NilS'Holger Jansson 

SMT Machine Company A8 

Mr John J Clancy 

McDonnell Douglas Automation Company 

Professor Dr Hans-Jurgen Wamecke 

Fraunhofer-lnstitut fur Produktionstechnik 
und Automatisierung 

Dr Philip Read 

Computervision Corporation 

Mr Kenneth Happfe 

Synteria! Bv 


The Second 
Automated 
Manufacturing 
Conference 

□ Please send me further details of 
The Second Automated Manufacturing 
conference. 


To: RnanciaTTgnes Limited, Confere n ce Organisation, 
Bffinster House, Arthur Street, London EC4R 9AX 
Tel: 01-6211355 Telex: 27347 FTCONFG 


Address 


Telex: 


















INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


Tk e hst shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for February 28. 


U.S.D0UAR 

STRAIGHTS 

Alaska Hwang II« 94_ 

AujtiaUa Cooan IIV, 30 ....... 

AMfBfaCOfflin MV? 35 
Australia Comm 11*e 98 .. .. 

AustruEm lad Dev 11 89_ 

Bank of Tokyo IP/e SJ _ 

B*nof*»J 0/S Fin 1291. 

Britan Ftn lIV«flO.„.. 

Canada 10Ve 88 ... 

C. C.C.E. I2(ft95__ 

Dtusup 0/S MPhBO. 

GtarpO/SlWeffl_ 

D. N.C. im 91 WW_ 

O. ILC. tltt 91 xw „.. 

Dnuiwk Kkgdm 12^93™ 

E. C.S.C. UVe 90__ 

E.D.C lltak 89.-.. 

E.E.C. 12 S3-- 

E.I.B. 11V? 90.. 

Ebpoi lim ans 11 Vi 90_ 

Gan Bac Craft II 91 WW ... 

GMAC O/S Bn 1 HV 00 . 

1C Mast Rn 11*% 98 .. 

Indus EH Japan 11 V, 89_ 

Indusi BkJajw HVa 91_ 

ITT Ftaanc* ll'/i 89 WW. 

J.C. Penney 11V* 30_ 

J.P Mtxc8fl11to90WW..... 

LTX.B. 104* 90_ 

LT.CJ5. 12V3 90__ 

Macy O/S 11*« 81_ 

Mitnl Trust Rn 12 91_ 

Nippon batt! life 90 .. 

Nippon Ttdc 11*% SO_ 

Homes O/S 12Vt91_ 

Now Scotia Pro m% 91 __ 

Ontario Hydra llkfe 94_ 

Dotario Hydro 114b SO_ 

Pacific fin I Eke 12 91_ 

P. K. Banka 12 90 WW .. 

Prudential 10M 93 WW. 

Prutantial lOVk 93 XW_ 

Uookac Hydro 11V] gz_ 

Okakoc Prwuica 12«* 94. 

Royal Bk el Can II Vj 88. 

Hmlg MBk 12 91_ 

Soars 0/SRfl 11V* 89 .. 

Son O/S Fin 11 vy 88_ 

Soars O/S Fut 11*% 91 .. 

Seats 0/5 RnlUra 93. 

Sec Pac0/S fin 11 Vs 89. 

See PacO/S fin 12 B2_ 

S.Lt 1IM] 89_ 

TnacoCapiul 10 V? S3. 

Tabs Acts 12 V* 91_ 


Bid Ota 
bbv* am* 

99*% gg7? 
9Cta 97Va 
961/1 97 
973% 97% 


Chap a 
day mat 
—0 V* -RV* 
-BV* -0'/* 
-DV. -ma 
- 0 '/a -Wa 
-BV. -BV* 


Wurid Bank II'* B8. 

WortJBetk M'taM .... 
World Bank 11Vi 89 .... 

World Sank 11M] 90. 

World Bank 12 93. 

As. prica i 


100 97ft 97'% -03% -IP* 11J2 

200 95to 05*4 -D 1 ? -Oft 1Z22 

200 S7'% 973% -Ota -(fit 12.10 

ISO 961% -IPs -31. 12J5 

200 SIP. 99Vi -Vi. -01% 12.15 

i: a toy -v*. a week -ft 


97% 

97*% 

-04% 

-tp% 

I2JS 

DEUTSCHE MAHK 





SS 

BfiVj 

-OV4 

-OVi 

12 M 

STRAKHT5 

hurt 

Bd OH* 

tiny * 

rank 

fatal 

98*% 

99 V, 

0 

-04% 

12J37 

Altai Ctanucm Vh 94. 

125 

994'* 994% 

-OV. 

-0V. 

7.51 

H 

98Vz 

-DVi 

-0V* 

11.34 

tera Infl 8M* 91 .. 

too 

1B0V% 100*% 

-ov. 

-0V| 

8.17 

MT-fr 

89 

-a*% 

-1 

1L81 

AMAS. 8V, SI . 

150 

ioov] tei 

0 

-BV* 

BJ4 

Sfii/z 

at 

-DV* 

-04% 

12.53 

Arad Banfcrg Crap 8 88 .... 

100 

9Si/% ga'/* 

+QV, 

-O’/] 

8.39 

97 

97V% 

-04% 

-04% 

12-35 

Asun 3sv 8t 8V: 93. 

700 

1911% 1Q2%% 

-OV. 

-1P% 

B.14 

as 

97 

-04% 

o 

1252 

Barden O/S 8*4 98 .. _ . 

250 

1B2 1021% 

-BV* 

-0'/* 

7.8C 

94% 

95*% 

0 

-0** 

12.84 

Bearn* Fadi 74% 93 .. 

130 

HEW* 104V* 

+04* 

-IVi 

7.13 

98V* 

98*% 

-04% 

-OV* 

12.50 

EE.C. 8 92...__... 

200 

101*% 1SJV* 

0 

■t57% 

7.69 

98V* 

99 

-BV* 

-OV, 

12.13 

E.I.B. 8 91.. 

250 

101V, 101*1* 

0 

i-04% 

7.73 

36Vi 

96*9 

-04% 

-m 

12.13 

E.I.B. 8 93. .... 

700 

1904% 1014% 

o 


7.80 

SUV) 

99 

0 

-01/* 

1221 

EiuofBrm 8V« 93... 

150 

101V* ioiv% 

-ov. 

-ev. 

8.01 

SWl 

984% 

-ov* 

-04% 

12J4 

fin land Rep 8 90- 

150 

101% 102*% 

4ffV* 

-OV* 

759 

as** 

96V* 

-04% 

-04% 

1258 

IA 0 B 8V. 93. 

150 

1D1V* 1011% 

*01% 

-04% 

B.OI 

95Vi 

97 

-OV. 

-1 

11.70 

Im Soratrad Be 7*% 90 

100 

101% 102%% 


iOV* 

G54 

93V. 

OffV. 

-Ov, 

-1 

11.88 

hn Standard Be Wt 93. ... 

100 

1024% 103 V*' 

-OV, 

-O"* 

7J3 

9Si<% 

98*4 

-ev* 

-0*% 

12-39 

Irdaod 8*% 91 ... 

150 

101V* 101*% 

4«W» 


853 

B7*% 

S7*% 

-84* 

-84% 

12.56 

LTC.B.890.-.- 

100 

101*.% 102V* 

-OV* tU4% 

7.63 

97V* 

9B 

-ov* 

-04% 

1Z31 

Kepal fta 8V» 94 .... .... 

150 

100V* 1004% 

0 

+1'/i 

E.19 

98*% 

9BW 

-0*% 

-B*% 

11.81 

O.K.B. 7'T 88 .. 

100 

994% 100V* 

+Bv* 

4B%* 

7.49 

99V. 

99*% 

-04% 

-8(% 

1158 

Reynolds 0/S Fin 7*% 94.... 

125 

991% ID0*% 

o 

0 

758 

17V* 

97*% 

-84% 

-1 

1151 

Srt Atnca Rep 8 : % 91. 

2«1 

1021% 103 

a 

-BV. 

852 

92*% 

83 V* 

-ev* 

-e*% 

12.42 

SJS.CJ. 8V* 93... 

100 

101%* HEW* 

-0V. 

+ 1V* 

752 

100*% 101V* 

a 

-0*% 

125G 

VEBA tnt fin 4 93 WW_ 

300 

127V* 128V* 

-24% 

-BV* 

152 

98*% 

994% 

-OV, 

-04% 

1153 

WEBA lot Fin 4 93 XW_ . 

300 

774% 7B*% 

0 

-OV, 

7.18 

97*% 

98 Vi 

-O'/* 

-tr/i 

12.44 

World Hank 7>% 89 .. 

300 

1014% 102V] 

-0'/* 

-04% 

758 

97 

97 Vi 

-o*% 

-0*% 

12.47 

World Bank 8 93.. 

300 

1011% 1014% 

-OV* 

-1 

7 .71 


100 

98'% 

964* 

-ov* 

-OV* 

12-52 

SWISS RUNG 




ZOO 

954% 

96<% 

-av, 

-BV* 

1254 

STRAIGHTS 

bate 

Bid Oder 


200 

984% 

99 V* 

-ov. 

-04% 

11-94 

Aslan Dev 8raAB 94_ 

100 

ID! 101V* 

. OV, 

4-DV* 

75 

991% 1804% 

-04% 

-1 

1154 

Austria Rmnddlc 5V* 94_ 

150 
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Malaysia diversifies 
with Canadian loan 

BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT, 
IN LONDON 


; MALAYSIA is raising C$150m 
‘ through an eight-year credit led by 
| Orion Royal Pacific, Bank of Nova 
• Scotia and Toronto Dominion. 

| The move suggests that Asian 
| borrowers might be starting to fol- 
1 low their European counterparts in- 
{to diversification of their borrow¬ 
ings, by tapping regional markets 
for smaller amounts of different 
currencies instead of opting for 
large dollar syndications. 

The credit will bear interest at a 
margin of h per cent over Canadian 
prime rates for the first four years, 
rising to V« per cent thereafter. Re¬ 
payments begin after a grace period 
of four years and the borrower is 
paying a management fee of about 
$ per cent and a commitment fee of 
Vi per cent 


BHF Dank bond a varafla 


Feb 28 
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Canadian dollar credits are a rel¬ 
ative rarity in the Euromarkets, al¬ 
though large amounts have been 
raised for some borrowers in the 
past. Malaysia's credit is expected 
to attract good interest from banks 
on Canada's Pacific Coast, but will 
also be offered to other domestic 
banks as well as to foreign banks 
with a presence in Canada. 

It is regarded as a regional deal 
and should not stand in the way of a 
U-S.S150m credit being sought by 
the country’s Highway Authority. 


s Financial Times Wednesday February. 29 1984 


Indonesian credit 
increased to $750m 

BY CHRIS SHERWEU IN SMQAPORE 


BANKS involved in the latest jum¬ 
bo syndicated loan to Indonesia ore 
expected to increase its size for the 
second time, to 5750m. 

The increase, which is due to be 
confirmed on Thursday, reflects the 
success of the Jakarta Govern¬ 
ment's austerity policy and the at¬ 
tractive loan terms for foreign 
banks when there is little sovereign 
lending activity. 

About three-quarters of the loan 
will be priced at 0.75 percentage 
points above the London interbank 
offered rate (Libor) and the remain¬ 
der at 0J3 percentage points above 
U.S. prime rate. 

The loan was originally set at 
S500m last month and then rose to 
5600m. The new increase would 
push Indonesia's borrowing for the 
fiscal year to March above the 
52.5bn limit set by the Jakarta Gov¬ 
ernment, but it is understood that it 
is ready to accept an increased of¬ 
fer. 

Indonesia, Asia's largest oil and 
gas exporter and the fifth most pop¬ 
ulous nation in the world, was 
forced to take tough action last year 


because of the severe impact of the 
West's recession and the fall in 
world oil prices. 

One of the bankers co-ordinating 
the jumbo loan, explaining the en¬ 
thusiastic response from foreign 
banks, said yesterday. "Indonesia 
has taken difficult decisions and 
worked hard to produce a better 
balance of payments and the loan 
was sensibly priced 'to go' for the 
banks." But he added: “There's also 
not a lot else going on." 

The five co-ordinating banks are 
the Hong Kong-based merchant 
banking arms of Chase Manhattan, 
Morgan Guaranty, Lloyds Bank In¬ 
ternational, Bank of Tokyo and In¬ 
dustrial Bank of Japan. There are 
27 lead managers, nine managers, 
12 co-managers and 24 participants. 

The results indicate that the In¬ 
donesian Government bus chosen a 
good moment to go to the market. 
Its austerity policy has involved the 
reduction of consumer subsidies, a 
depredation of the rupiah, the na¬ 
tional currency, by more than 36 
per cent and the re-phasing of capi¬ 
tal-intensive development projects 


Bond market buoyant 
despite fall in prices 

BY MARY ANN SIEGKART IN LONDON 


TWO STRAIGHT issues, three 
floating rate notes and a converti¬ 
ble were launched yesterday des¬ 
pite a ft to V« point slide in toe 
prices of fixed-rate Eurodollar 
bonds. 

There was a slight feeding of des¬ 
peration in the new issues depart¬ 
ments of the major banks. It 
seemed that corporate treasurers 
were determined to tap the market 
for as much as possible before rates 
rose and made financings more ex¬ 
pensive. 

This, though, was at the expense 
of the bonds' performance in the 
market Illinois Power, for example, 
issued a SlOOm, eight-year bond 
with a 12 % per cent coupon at par 
through Credit Suisse First Boston. 
The maturity was thought to be too 
long and toe name not popular 
enough. It traded at a huge 2% per 
cent discount giving a yield of over 
13 per cent 

International Paper, a U-S. com¬ 
pany with a better credit rating 
than Illinois Power, met with only a 
slightly wanner reception with its 
575m, seven-year bond. The issue 
has a 12 % per cent coupon at a price 
of 99%. Led by Salomon Brothers 
and Goldman Sachs, it traded at a 
hefty 2 % per cent discount well out¬ 
side its total fees. 


Quadrex Securities mode its de¬ 
but in the new issue field by launch¬ 
ing a 550m FRN for Equitable Bank 
Corporation, a Maryland-based US. 
bank The 10-year issue pays % per 
cent over three-month Libor at par 
and has front-end fees of 2 per cent. 

Compared with the wafer-thin 
spreads recently seen in toe floater 
market these terms look rather 
generous, but other new issue man¬ 
agers yesterday complained that 
they had not heard of the issuer. 

Industrial Bank of Finland is 
raising S40m through a 10-year 
FRN paying Vi point over the mean 
of toe sax-month London interbank 
bid and offered rates at par. Merrill 
Lynch is lead manager of the bond, 
which sold well within its 0.75 per 
cent front-end fees, at a discount of 
0.45 per cent 

Arbuthnot Latham, the UK mer¬ 
chant bank, issued a 530m eight- 
year floater through Bank of Amer¬ 
ica International. The spread is 're 
over six-month Libor at par with 
fees of 0.375 per cent. 

In toe convertible sector Socicto 
Generate de Surveillance, toe Swiss 
goods inspection company, will be 
raising about $50m through a 10- 
year band with an indicated 4'i per 
cent coupon 


This announcement appears as a matter of record only. 
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Citibank Savings o 

£75,000,000 

Medium Term Loan 



_ Managed by _ 

CITICtiRP CAPITAL MARKETS GROUP S. G. WARBURG & CO. LTD. 

THE DAI-ICHIKANGYO BANK, LIMITED 

_ Provided by 


AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED THE DAT-TCHI KANGYO BANK, LIMITED 
THE FUJI BANK, LIMITED HESSISCHE LANDESBANK-GIROZENTRALE - London branch 

NATIONAL COMMERCIAL AND GLYNS LIMITED THE NIPPON CREDIT BANK, LTD. 


ISTITUTO PER LO SVILUPPO ECONOMICO 
DELL’ ITALIA MERIDIONALS 

U.S. $80,000,000 

Medium Term Loan Facility 

_ Managed by _ 

CITICORP CAPITAL MARKETS GROUP 
THE DAIWA BANK, LIMITED 
THE MITSUI BANK, LIMITED 
SANWA BANK MERCHANT BANKING GROUP 
SECURITY PACIFIC BANK 
and 

NATIONAL AUSTRALIA BANK 

NATIONAL COMMERCIAL BANKING CORPORATION OF AUSTRALIA LIMITED 


I ■*» 


Provided by 


N. M- ROTHSCHILD & SONS LIMITED 
THE TAIYO KOBE BANK, LIMITED 
S. G. WARBURG & CO. LTD. 

A P BANK LIMITED 
BANK OF NEW ZEALAND 
THE KYOWA BANK, LTD. 

THE SANWA BANK, LIMITED 


SWISS BANK CORPORATION 
CITIBANK, N. A 

ALGEMENE BANK NEDERLAND N.V. - LONDON BRANCH 
BANCA COMMERCIALEITALIANA - London branch 
CHARTERHOUSE JAPHET pic 
THE MITSUI BANK, LIMITED 
THE TOYO TRUST AND BANKING COMPANY, LIMITED 
YORKSHIRE BANK PLC 


CITIBANK (CHANNEL ISLANDS) LIMITED 
THE DAIWA BANK. LIMITED 
THE SANWA BANK, LIMITED 

CITICORP INTERNATIONAL BANK LIMITED 
COPENHAGEN HANDELSBANK INTERNATIONAL S A 


BANQUE FRANCO - ALLEMANDE S. A. 


SECURITY PACIFIC BANK 
THE MITSUI BANK, LIMITED 
, NATIONAL AUSTRALIA BANK 

NATIONAL u.iUVFr^UL BANKING UrKI'OK UION OF A1 STRAW* UWITLli 

BANQUE LOUIS-DREYFUS 

THE RURAL AND INDUSTRIES BANK 
OF WESTERN AUSTRALIA 

BANQUE VEUVE MORIN- PONS 


NORDFINANZ - BANK ZURICH 


Agent 


S. G, WARBURG & CO. LTD. 


February 15,1984 


CITICORP" -- 

I NTERNATIONAL BANK LIMITED 

—_as Agent 


O 

February 19S4 
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